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INTERNATICNAL PAPER COMPARY 


30 Broad Street 
New York 


To the Holders of Bonds and Preferred and Common Stock: 


The Inter ‘ Pape pe ere f 
prepared a plan for the olidation of its bonded debt under one mortgage 
and offe < C the ® ex ange prese bonds e 
First and Re g Five Per ( king I 1 Mortgage Bond 
as set forth a ‘ ette a E ary 31, 1917, add ed the 
Con pany s b« 
The Dire e pa ‘ ‘ ) otead 
offer to Preferred St« ¢ i se Yi ent © - cete 
aends— 
~ ne P e alue © F of Preferred 
\r k 
14 pe x Per Ce e Prefe 
12 pe \<« on os a 
provided tha 1¢ holders of such an amount of Preferred 
Stock as the Comps and the Committee representing the Prefe i 
Stockholders shall deem sufficient, shall accept said offer by depo g 
their stock w 1 Banke | st Compa Deposital 16 Wa 
New York, subject to a Deposit Agreement bearing even date 
Copies of this Dey t Agreement ling ir te 
holders, out ne in deta the pla of 3 tment, and copie f le 
to the bond ders, may be obtained application t Bankers 71 
Compar ’ Dep: tary, ¢ fror he Internationa Pape ( npa », whe 
officers will be glad to answer any es or give ar nforma 
thon that ma be dé ed 
Copies of letters a Der Acoreeme are be k « 
holders of Re d and to Bondholders whoss ames are 
Company 
Dated Ja 1, 1917 


PHILIP T. DODGE, Pre 





Te Holders of Certificates for Shares of Preferred Stock of the 
International Paper Company: 


At the reque the International Paper Compa and 
ef a substa a ame t of preierred st f 
proved of and assented to the plan for the payment and refunding 
bonded debt of the Ce pan’ and the ac 6 f de ed 
dends ups preferred stock “pefer ed ¢ egoing e, a 
ubject to the ! ¢ deposit agreement therein mentions 
consented t a as a Comr ee to represent Y olders of f 
terred st A the execution of the al 
We nd the proposed plan and ca pta ‘ ¢ 
maar t t C ( I I ad ne aia a 
o-operat the stockholders will be received 
Holds of 1 erred stock are urged t mrt ate le | 
certificates, d ed for transfer b compa ed | prope 
nstruments of transfer e Bankers rust C Yom pany Depositary, 
16 Wall Street, Ne York City. Such deposit » mpose no expense 
ipe the t ] and with hur c 
holde der re MA constitute their assent _ j apr al « 
hina al pie and the proposed adjust 
and 3 I the Geposit agreeme 
es of adepo 
and ap} : A oe I ae 
Ne y ge 
t f Le 1 ¢ ‘ 
, P re ed af March 1, 1917. 
Phe Se a e Committee w glad nsw 3 
or f 4 ( < ea Cf 
he foreg 
Da « 
F. N. B. CLOSE, Chairmar 
; GATES W. McGARRAH, 
“GSTETSON, JEN? *, nwesceir, SAMUEL’ McROBERTS, 
York Cit OGDEN MILLS, 
Secretary to Committees RUDOLF PAGENSTECHER 
OWEN SHEPHERD E. V. FP. THAYER, 
a oe ALBERT H. WIGGIN 
Depositary Cominitiee 
BANKERS TR OMPANY 
16 Wall Street, Ne Ye 
Registrar of Certificates of Deposit 
CHASE NATIONAL BANK 
67 Broadway, New York City. 
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REORGANIZATION 


OF 


THE CHICAGO, ROCK ISLAND and PACIFIC | 
RAILWAY COMPARY 


Pian Declared ae ee 


To the holders of Certificates of Deposit for Stock or Debentures issued 
under the Plan and Agreement of Reorganization dated November 
14, 1916, as modified November 26, 1916, between the holders of 
Stock and Debentures and the undersigned Joint Reorganization 
Committee, and of Certificates of Deposit issued under the Deposit 
Agreement dated July 19, 1915, between the holders of Debentures 





and Seward Prosser, Emile K. Boisot, A. Barton Hepburn, Edwin 

G. Merrill and James Speyer, Debenture Committee: 

About 95% he Debent es and over 96% of the Stock having 
ssented to the Plan, the ndersigned Jo Reorga zat 

HEREBY GIVES NOTICE that said Plan has this day been 
DECLARED OPERATIVE. 

After today’s date further Deposits of Stock and Debentures will be 
received only at the discretion ot the Joint Reorganization Committee 
pon su penalty as may imps 


Dated, February 1, 1917. 
SEWARD PROSSER, 
NATHAN L. AMSTER 
EMILE K. BOISOT, 
CHARLES HAYDEN, 
JAMES SPEYER, 
S. DAVIES WARFIELD, 


Joint Reorganization Committee 





To Holders of Certificates of Deposit for Stock: 


rhe ider mgned Com ttee hereby calls for ayment thirt ° 
f s date amely, on March 3, 1917, the first instalment 
of Ten Dollars $10) in respect of e: are of ste so deposited 
: ayment in each case must | ] Deposita 
ertificates of Deposit was 1 (Bankers Trust Compa at 
New “York, or First Trust and Savings Bank, at Chi age irren 
New York or Chicago funds according the place of deposit. Ups | 
making such payment each holder of a Certificate of Deposit must pre | 
ent the : t Depositary f ation of payment thereon. 
The second instalment of Ten Dollars ($10) per share is hereby | 
called for payment on April 3, 1917 } 
Phe d instalment of Twenty Dc s ($20) per share is hereby 
alled for payment on June 14, 1917 
Attention is called to the pro f said Plan that failure to make 
said several payments on or prior to said respective dates, may render 
such stock liable to forfeiture. 
Dated, February 4. 1917. j 
} SEWARD PROSSER, i 
NATHAN L. AMSTER, 
EMILE K. BOISOT, i 
CHARLES HAYDEN, } 
JAMES SPEYER, } 
S. DAVIES WARFIELD, 
Joint Reorganization Committee 
B.W ONES, Secretary 
We New York, N. Y 











THE WHEELING AND LAKE ERIE RAILROAD COMPANY 
PLAN AND AGREEMENT OF REORGANIZATION 
AND REORGANIZATION SYNDICATE 


To Holders of Certificates of Deposit issued by Central Trust 
Company of New York for First Consolidated Mortgage 
Four Per Cent. Bonds, First Preferred Stock, Second 
Preferred Stock and Common Stock of The Wheeling and 
Lake Erie Railroad Company and for unsecured claims 
against said Company, and 


Holders of Syndicate Receipts issued by Central Trust 
Company of New York in respect of Wabash Pittsburgh 
Terminal Railway Certificates of Interest specifying the 
above-mentioned stock: 


To 


OTI S HEREBY GIVE? e properties « Wheeling and 

I Railroad Company (the old compa: have been veste Phe Wheeling 

I Railway Compa the r pa ga ed { said 

P Ng d that the securities fr the new company 


Susie bein issued and are now ready for distribution. 


Holde of the above-ment ned Cert ates of Depos ta C ate Receipts 
evide e by endorsement or other pa ent of the s equired 
o be paid espe i, UF re of their Ce i Deposit 
and Syndicate Re s to Le al st Ce any of New } C, 
54 Wa » New Y¥ ( 4 Fel i 10, 1917 i be ed 
to rece se es deliver e The at the time 
of ender ie Dep " vith the names and addresses of the 
persons to whom certificates for the stock of the New Compa are to be issued. 

February 1, 1917. KUHN, LOEB & CO., 


BLAIR & CO. 


Reorganization Managers under said Plan and 
Agreement and Managers of said Syndicate. 


oe — = — 
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Our Response to Germany 

E take it for granted that the Govern- 
ment’s response to the fresh over- 
tures which Germany is said to.be making to 
forestall the natural consequence of her new 
defiance of international and human rights, 
if those overtures take a form calling for 
any response at all, will be vigorous and to 
the point. To discuss with Germany anew 
the rights and wrongs of her murderous 
submarine warfare would be to repeat the 
mistake which the Government made in ever 
parleying at all with Germany on that point. 
We have at last done what we should have 
done promptly upon the sinking of the 
Lusitania, broken with a nation capable of 
officially ordering such a horror, and then 
of defending it by evasion and untruth, and 
at last shamelessly. To return to parleying 
now would be worse than futile; it would 
be shameful. It will not be done. Germany 
should have no chance to discuss with us 
her submarine warfare until she has put an 
end to it. 


+ 


American Ships in Port 

HE Government must have some very 

good reason indeed fer seemingly 
standing by while the only liners under the 
American flag are held in port for lack of 
any sort of protection against Germany’s 
threat to sink them at sight—ship, crew, 
passengers, and all. That reason may be the 
need of preparing for vigorous action to 
come. Possibly the only protection which 
we could give our ships would lead to war 
with Germany, but if that be true, who can 
suppose that this nation will be willing to 
submit supinely to foreign dictation, and on 
this occasion to dictation by a Government 
which, besides violating the fundamental 
laws of humanity, has violated our clearest 
legal rights on the sea over a long period 
during which we met her assaults upon us 
by words instead of deeds. If we have been 
at fault it has been through too much pa- 
tience, through too great a love for peace. 
It might be noble, and perhaps has been, to 
submit to grievous wrongs against our- 
selves, but it would not be to submit anew 
te the negation of human rights by a Gov- 
ernment gone mad which casts aside the 
solemn pledge for the safety of our citizens 
wrung from it after a whole series of acts 
of war against us. 

Our Government tells the owners of 
American passenger ships that they have a 
right to arm for their protection, but it has 
until now refrained from aiding them to 
arm. The Government is justified in that 
if it has some better way of protecting 
them, but it has no right to leave them 
without any protection whatever. We feel 
confident that it will not continue to do so. 
There must surely be some excellent reason 
for the delay which has already occurred.. 


Why We Would Go to War 
T is an easy thing to make profits out 
of war; it is a nobler thing not to. 

We are face to face with war. Will 
it be made the occasion for fabulous profits 
for manufacurers who will supply the na- 
tion’s needs, for personal profits at the cost 
of the Government, for speculation for in- 
dividual advantage, for a new “war order” 
stock market? It should not be, and if pa- 
triotism is insufficient to prevent it the 
nation itself may well impose conditions 
which will not make our war against an 
enemy which is making itself the enemy of 
mankind a source of sordid gain. 

If the moral fibre of the nation has been 
weakened by two years or more of absten- 
tion from a struggle in which principles 
have been at stake which are fundamental 
tenets of American democracy, by overpa- 
tient if not supine submission to wrongs 
which we had more than the right to resent, 
and by delay in the performance of an ap- 
parently inevitable duty, it is high time that 
the nation should be aroused to a higher 
sense of its destiny and to a keener realiza- 
tion that not alone eternal vigilance but also 
constant readiness to make sacrifices is the 
price of liberty. A nation is not really free 
unless it possesses besides freedom from 
foreign domination freedom from the sloth 
and moral degeneration of complacent 
wealth and indifference to high principles. 

To say that we cannot be sure of freedom 
from foreign domination in case of defeat of 
the side with which we will range ourselves 
in this war if we enter it is not to use 
empty words. That danger would be a very 
real one even though somewhat remote. 
The more immediate danger has been that 
through sloth, born of too great ease, we 
would permit principles to be overridden 
which would be a lass not only to ourselves 
but to the whole human race. That danger 
seems now well-nigh passed. Germany, bent 
upon crowning her god of might, is going 
to lengths which are almost certain to 
arouse the most slothful and may yet go to 
lengths which will arouse the most fearful. 

It is safer for us to join the ranks of Ger- 
many’s enemies than it would be for Den- 
mark or Holland, but even they and other 
neutrals will take up arms against a Gov- 
ernment gone mad unless its downfall is 
accomplished before they, too, are driven to 
desperation in defense of the rights which 
Germany is challenging against the world. 
Fear rather than sloth is controlling some 
of the neutrals of Europe; fear we have not 
felt, but we have shown slothfulness. What 
little of that there is still left in us Ger- 
many by further outrages will probably 
soon destroy. If she does not, we may yet 
remain at peace, despite the possible ulti- 
mate consequences of standing apart in this, 
which is no ordinary struggle. The chances 
are slight, however, that, having started upon 
a fresh career of frightfulness, the German 
Government will not carry it to its logical 
conclusion, which will be certain to involve 
us in the struggle and just as certain in 
the end to bring the German Government 
itself to subjugation, if not to destruction. 

Laws imperfectly express morals, and it 
is morals even more than laws which Ger- 
many has challenged. A lawbreaker may 
yet be a defender of morals even though 
an imperfect or an unworthy one. A forger 
may become the defender of a woman’s 
honor with as high a motive as any man 
could have. The petty thief might become 
as valiant an ally as a man could wish in 
the defense of his life against a murderer. 
No nation engaged in this struggle is per- 
fect, none free from serious offenses in the 
past; we would not ourselves enter it with 


any smug compla n the feeling that 
we have never transgressed any of the 
laws in who ve would rise. 

To insi hould defend a law 
had against any law 
> all law of every 
defender. this struggle 
we should not eng igainst either side or 
th have been guilty 


who 
himself wo 


for either 
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joining Eng- 
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The issue r than legal, spir- 
itual rather la erial. In such a 
struggle we 10 yurselves free so 
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The nation 

Better a hun- 
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any decision to 


dertaking 
gained. 
ciples are assailed v le 
undermir e tl 
which 


chosen 
it because 


resistibly a 


sordiad mo 1 Ol 


grasping by 
would def 
should set 
dred per ce! 
any should 
other 


should impe 


thar 


put an end to lawlessness and 

to join fore: iation which is 

ipon which has 
Right.” 


marching | 
been inscribe 
Only clea 


prevent 


tional purpose to 
ation’s need in 
about to en- 
barrier in the 
An example of 

to stamp out. 


the conte 
gage will 
way of 
that sort 
There are milita onomic 
moral reasons wl rt of exploitation 
should be prevent as it can be. It 
been learn- 
nic struggle has 
perience before us 
ssolutely against 
expenditures, 
n the struggle 
iant proportions, 
a source of pi agance. The ef- 
fect of that is alwa ad; in this case it 
might become itinued apprecia- 
tion by the people a rge of the motives 
and purposes whi ried us into the 
struggle. 
There is 
against this danger 


as well as 


is a lessor 
ing, albeit sl 
progressed 
we should 
any one mal 
which, if we aré 


before it end 


ata 


guarding 
ise of the likeli- 


tne more need of 








236 . 


THE ANNALIST 





New York, Monday, February 12, 1917 





hood that little of the chastening horror of 
war is likely te be experienced by our own 
people. That would make it the easier for 
them to accept and to make the most of any 
opportunity that was afforded for unusual 
profits and unusual indulgence in extrava- 
gance. England has not escaped this, 
slightly as she is removed from the scenes 
and the experience which have made France 
into a new nation. 

The task is not one for the Government 
alone. All who can make their voices heard 
should keep the attention of the nation fixed 
upon the high purposes for which it will 
have set out, and all whose example. will 
count most should give to the nation rather 
than take from it in a time which in more 
senses than one will be a time of trial. 

+ 
HERE seems to be need of a new defini- 
tior of overt act. 
Capitalism and Patriotism 
Editor of The Annalist: 
A® a regular reader of THE ANNALIST I am at 
last moved to express my opinion as to your 
attitude on the complications of the 
viously you set out from a complex of biases— 
capitalistic, nationalistic, and pro-ally, the two lat- 
ter being but phases of the former, 


war. Ob- 


if only your 


subconscious processes could be disclosed.  Inci 
dentally, you give u some inte resting do trine In 
ethics. 


One thing that I have learned in recent weeks is 
that it matters little how 
does not advocate a theory that justifies or con- 
dones his wickedness. 
fesses with 
moral theory which is belied by the main tenor of 
his conduct, his ethics excuse his misdeeds. 

Such is the conclusion I draw from one of your 
remarks of a few weeks ago to the effect that the 
heinousness of Germany’s behavior 
by the fact that she avows it a 
the misconduct of the Allies is 
fact that it is in violation of their principles. 


vicious one is if only he 
Indeed, if only one pro- 


sufficient vociferousness a sublime 


is aggravated 
a principle, while 
mitigated by the 
This 
reasoning of yours amounts, as far as I can see, to 
penalizing sincerity and putting a premium on hy- 
pocrisy. 

In this I learn, with some 
interest, that I am not a true American. I had 
long suspected something of the sort, but am rather 
relieved to have my surmises confirmed by the 
best authority; for I really regard THE ANNALIST 
as about the best spokesman of wide-awake capi- 
talism, and, of course, that office constitutes it 
the mouthpiece of America—the 
fundamental materialism, the America that scorns 
essential democracy. To this “ America” I do not 
choose to belong. 


weck’s ANNALIST 


America of 


Nor do I, according to THE AN- 
NALIST, for I disapprove the breaking of relations 
with Germany; not that I have the slightest sym- 
pathy with the German Imperial régime or much 
patience with the German people for tolerating it, 
but simply because I manage, I think, to hold a 
number of facts and relations in mind at the same 
time. If one thinks only of Germany and the 
United States, it is easy to wax wroth; but when 
one turns to the Allies and their unscrupulousness 
the fair mind becomes doubtful whether it is safe 
to follow the simplest impulses, whether the real 
villain is the bold one or the subtle one. 

I make free to set over against Germany in 
Belgium, England’s treatment of the Irish insur- 
gents and the conscientious objectors. The only 
reason that her disgrace is less spectacular than is 
that of her rival is that she has had smaller occa- 
sion for ruthlessness. Her past record, in South 
Africa and elsewhere, shows abundantly of what 
she is capable. And how is human freedom to be 
measured ? 

In Anglo-Saxon countries we may be a little 
freer to talk and organize, and our vote may have 
more theoretic potency, but where is the super- 
mundane judge that can inform us whether we are 
any more blessed and happy under the régime of 
plutocracy—our actual sovereign when al] is told— 
than are the Germans under their compound of 
plutocracy and feudalism. At any rate, it is not 
the Teutonic murderer of smal! nationalities that 
has delivered over to the tender mercies of capital- 
ism India, Egypt, and the Boer republics. 

You cannot afford, Mr. Editor, to deny that 
might makes right. We academic people may well 
deny it, but no publication that champions the capi- 
talist system can safely do so. War is an inevitable 
part of national capitalism; it is the final umpire 
ef international investment and trade. 

The only standard of right that moves the capi- 








Company’s Proposal to Issue Non- 
Voting Common Stock Would 
Have That Effect—Plan Contra- 
venes Most Approved Practice 


NY scheme which serves to concentrate control 

of a corporation in the hands of a minority of 
the stockholders is contrary to the broad principles 
for the development of corporate enterprises which 
have received approval. By that standard 
the plan of the Bethlehem Steel Corporation man- 
agement to 1e new common stock without the 
and, therefore, without a voice in 
nt of the company, is a bad plan. Its 


p iblic 


right to vote, 
the manageme 
effect will be to concentrate in the owners of a 
majority of $30,000,000 of stock control of a cor- 
poration with a total of $75,000,000 of stock. 

The matter is not one which concerns the pres- 
ent stockholders of the Bethlehem Steel Corpora- 


tion alone. If it was, it might possibly be left to 
them to do with as they pleased without comment 
from those not interested in the company. No 
action affecting a corporation whose stock has 


been, or is to be, publicly distributed is solely the 
affair of the stockholders at any given time. It 
also concerns the public at large, from whom the 
rights and to which the 
for capital. The public has an 
of the policy pursued by 
uch corporations and in their adherence to the 
corporation management and 
The perpetuation of minority control is 


corporation derives its 
corporation appeal 
interest in the soundness 
best standards in 
poli ies. 
not in keeping with those standards. 

There is danger, for one thing, of the public 
buying non-voting stock without full appreciation 
of the radical difference between that sort of stock 
stock which has the right to vote. The 
buyer beware” is not a suffi- 
cient defense against permitting the public to place 
a security which is exposed to all the 
risks of business without carrying with it any voice 

the management of the business. It is not an 
untried experiment, nor one which can be said to 


and the 


maxim “ Let the 


its money lit 


have proved uniformly successful. 


COMPANY STATES ITS REASON 

It is a noteworthy fact, and none the less note- 
t was due merely to oversight, that the 
company’s circular to its stockholders advances 
no reason why the new common stock should be 
ssued without voting rights. It was inevitable, in 
the absenve of official exrianation, that some 
should draw the conclusion that the new stock was 
being put out without the right to vote in order to 
enable those in control of the company to continue 

control it without retaining their share of the 
If control was exercised 


worthy 


new stock to be issued. 
entirely, or even mainly, through the preferred 
stock, the increase in the common stock, had it 
been given voting rights, would have made it nec- 
controlling interests to acquire 
enough tock to make up a majority of 
the $75,000,000 if they were still to retain control. 
was desired to avoid that necessity. 


essary for the 


‘ommon 
lerhaps it 


talist class is the standard of long-run monetary 
gain, and the only guardian of this interest is 
might. If you repudiate the ethics of power you 
have bankrupted the capitalist system, which is 
Lased not on productive efficiency but on prowess 
at barter, i. e., in deluding or forcing the other 
fellow into accepting less than is due him by scien- 
tific computation; in the long run and last analysis 
your sole decisive appeal must be to might—cos- 
and thugs in labor troubles, armies and 
world competition. That is precisely 
what the American Army and Navy is for. For 
that we have been saddled with a new and in- 
human program of militarism before which democ- 
racy cannot stand. 

In the present issue we see the ruling plutoc- 
racy of the United States, more or less instinctively 
aware that they have more to fear in the future 
from the brisk efficiency of the rising industrial 
and commercial power of Germany than from the 
senescent and relaxing economic power of England, 
throwing from the beginning the weight of Amer- 
ican influence as far as possible on the side of 
England—for the war is recognized as primarily a 
struggle between Britain and Germany. 

Our capitalists have by reason of the war fat- 
tened to repletion on the bodies and souls of men, 
and are more than ever determined to hold the plun- 
der of the past and to enlarge their field for the 
future. They can scarcely regret that diplomacy 
has finally arrived at a fit juncture for the expres- 
sion of the unneutral spirit of American plutocracy 


sacks 
navies in 





Minority Control for Bethlehem Steel 


Whatever the purpose, a wrong method appears to 
have been adopted to accomplish it, unless the si- 
lence of the management of the company on the 
reasons for putting out non-voting stock has had 
the effect of concealing a justification of a plan 
which, on the surface, is not in keeping with domi- 
nant public opinion in respect to the management 
of corporations. 

In round numbers, the Bethlehem Steel Corpora- 
tion has outstanding now $15,000,000 of common 
stock and $15,000,000 of ,preferred stock. It takes 
a trifle over $15,000,000 of stock to control. 
After its recapital#ation the company will have 
about $15,000,000 of preferred and about $60,000,- 
000 of common outstanding, a total of $75,000,000, 
which will be controlled by $15,000,000 of 
stock, though that ‘would be but one-fifth of the 
total stock. That 
aggravated degree. 

In this specifie instance this stock 

is approved by some on the ground that it is 
worth while to resort to it in order to leave control 
of the company in the hands of Mr. Schwab, who 
has been so eminently successful in building up the 
company. That hardly seems a sufficient reason 
for departing from the best practice in corporation 
financing. In time Mr. Schwab will yield direction 
of the company to some one else, and then, per- 
haps, if not now, it might be important for a ma- 
jority of the stockholders to be in a position to dic- 
tate the company’s policies. A corporation has to 
look to the future as well as to the present, and 
it is part of the public function in respect to cor- 
porations to safeguard their future as well as their 
present stockholders. 


STOCKHOLDERS 

The stockholders are divided on the plan +o 
issue non-voting stock. They were asked by THE 
ANNALIST whether they approved or disapproved, 
We present below the answers received 
of the owners of the existing common 


about 


would be minority control in 
scheme of 


issue 


DIVIDED 


the plan, 
from some 
tock. 

A large stockholder, who acquired his holdings 
eight or nine years ago when the stock was selling 
under $30 a share, approves the plan as a means 
of keeping the control of the company in Mr. 
Schwab’s hands. He says: 


1 heartily approve of this issu nd for the follow 
reason In my personal pir n, the greatest 
et the Bethlehem Steel Corporation las and 
a had, is the personality of arles M Schwa 
whi he has ungrudgingly devoted ) € pbuidir 
f the corporation, and without whose entire efforts 
the corporation would not have anything like tr 
tanding in the trade and in the world in general t! 
it has today. My understandin:s as always been tl 
he has given all these efforts without taking any 


alary in return 


Another holder made this reply: 


I understand that the reasen no vot I s 
given to the new common stock of the Bethlehem 
Steel ‘ompany is because the I wishes 


‘ 
reserve the Status quo of the preferred 


outstanding, 





as otherwise its rice n the 


ment of the company vould carry very much [ess 
weight than it does now 
I consider this a very cogent reason, and I am 


perfe satisfied With it; but, to my d, the 


Continued on Page 241 


which is willing to overlook anything at the hands 
of the Allies and to seize any pretext for going to 
their aid. 

Your solicitude for national honor is amusing— 
and tragic. It reminds us that owing to an insidi- 
ous campaign of misrepresentations and delusions 
spread in countless ways the American people has 
developed a mania in this matter. It plumes itself 
on a fiction, not realizing that there is no such 
thing as national honor—that what passes under 
the name is but a seductive cloak for the spirit of 
aggrandizement. So long as capitalism endures 
no nation will ever in its foreign policy have in view 
any other aim than the ultimate profits of the 
dominant elements of the plutocracy. The pity is 
that the rank and file all too sincerely fall victims 
to the fictions of a “ patriotism” which in their 
breasts burns like a noble emotion though in reality 
it is but a keen tool for the masters that have 
blinded them. 

I am not sure whether the moral to draw from 
your attitude is that editors of capitalist publica- 
tions should not nforalize lest they unwittingly be- 
come guilty of editing a funny paper, or whether 
it is that mere academic people should stand in awe 
of the exalted morality of the capitalist mind, (the 
enlightened capitalist mind, forsooth.) 

ARTHUR W. CALHOUN, 
Assistant Professor of Economics, Clark College; 
Lecturer in Sociology, Clark University. 


Worcester, Mass., Feb. 6, 1917. 
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Our Power to Finance a War 


Taxation Could Be Increased Greatly 
—Natienal Debt So Diminutive 
_That Annual Interest Charge Is 
Less Than 23 Cents Per Capita 


HE events of last week, following the severance 

of diplomatic relations with Germany, have 
made it apparent that this country might at any 
moment be forced into the Buropean War—a con- 
dition which has forcibly brought to the attention 
of bankers the question of how the United States 
would finance 2 war. 

It should be said at the outset that the oroblem 
has not excited much concern for the reason that 
this country has enjoying unprecedented 
prosperity, and possesses today enormous financial 
resources, greatly strengthened by the vast accu- 
mulation of gold which has come from abroad. Be- 
sides, it is equipped with a modern and compre- 
hensive banking system. mention 
should be made of the fact that over two years and 
a half of war, which has required stupendous ex- 
penditures of money, has compelled the European 
to various forms of financ- 


belligerents to resort t 
ing, and the United States, as an observer, has had 


plenty of opportunity for studying the numerous 
expedients, and is now in a position to profit from 
the experience of the other nations. 

Although it is quite likely that in the event of 
war with Germany Congress will impose addi- 
tional taxes, such as it did at the time of the 
Spanish-American war, the general expectation is 
that the Government will rely for funds mainly 
on the sale of Government bonds. It is believed 
that the United States will put out a large popular 
loan which will be sold to the public at par. 


been 


Moreover, 


WAR LOAN PROBABILITIES 


Bankers who have given the subject thought 
say that the Government would find no difficulty 
$500,000,000 issue of 3 per 
this rate only 
that any 


in disposing of a 

cents., while others feel that at 
about $300,000,000 could be sold and 
larger issue would have to bear interest of at least 
At the latter rate, it is believed, 


3% per cent. t 
$1,000,000,000 


it would be possible to sell 
of bonds. 

Inasmuch as there no fixing the probable 
duration of such a war, and no way of knowing 
how much such a conflict would cost, the sugges- 
tion has been made that the Government arrange 
for a comprehensive plan of financing, making pro- 
vision for the sale of $5,000,000,000 of securities 
should such an amount be found necessary. In 
this connection, attention is directed to the desir- 
ability of giving the initial issue a conversion priv- 
ilege by providing that holders of the first series 
of bonds shall have the right to exchange their 
securities for subsequent issues in the event that 
the later issues are put out at a higher rate of 


even 


interest. 

If this plan is contended, in 
dividuals and institutions desiring to make invest- 
ments will not hold off making their purchases 
in the hope of buying United States bonds of a 
higher rate, but will promptly subscribe to the 
first issue. Moreover, an arrangement of this 
kind—adopted both by Great Britain and Germany 
—has the merit of not penalizing the patriotic 
citizen who avails himself of the first opportunity 
to invest his funds in the Government obligations. 


BONDS WOULD BE TAX EXEMPT 


followed, it Is 


Aside from the consideration of patriotism, and 
there is no gainsaying its effectiveness as a stim- 
ulant, United States Government bonds will have 
a large sale by reason of the fact that they will 
be exempt from all Federal, State, and local taxa- 
tion. This fact is an important one for the reason 
that in recent years various States have materially 
raised their rates of taxation, and Congress has 
increased the Federal income tax rate. Moreover, 
in the event of war, it is not improbable that it 
will be deemed necessary to still further increase 
the tax on incomes. 
the response that would be 
bonds, it is 


As a suggestion of 
given to the offer of 
only necessary to refer to the experiences in 1898, 
when the United States was obliged to finance a 
rar with Spain. In June of that year Congress 
authorized the issuance of 3 per cent. bonds to 
the amount of $400,000,000, “or as much thereof 
as may be necessary.” The law provided that.the 
bonds be first offered at par as a popular loan 
under such regulations prescribed by the Secretary 


Government 


of the Treasury as would give opportunity to the 
citizens of the United States to participate in 
the subscriptions. In furtherance of this idea the 
bonds were issued in denominations as low as $20. 
Only $200,000,000 of the bonds were offered—the 
issue being redeemable after ten years and pay- 
able at the end of twenty years. Every effort was 
made to give the offering wide publicity, and the 
newspapers of the country, supplied with the in 
formation, printed display announcements without 
charge. Circulars and blank forms were distrib- 
uted among post offices, express companies, and 
all the banks. A period of thirty-one days was 
aliowed for the receipt of subscriptions. 


SPANISH WAR LOAN FIGURES 


The loan was nearly four times oversubscribed, 
the 320,226 applications received totaling approxi- 
mately $1,500,000,000. The most popular subscrip- 
for $500 bonds, of which the number 
was 180,573. There were 11,483 subscriptions for 
less than $100, and 14,974 subscriptions ranging 
from $100 to $180 each. Subscriptions for more 
than $4,500 numbered 28.376. 

The total amount of bonds issued was $198, 
792,660. Of the total, $132,449,900 have been re 
funded into the 2 per cent. consols of 1930 and 
$2,296,800 have been repurchased for the sinking 
fund and canceled, and $500 have otherwise been 
purchased and canceled, leaving outstanding at 
present $65,945,460, which mature on Aug. 1, 1918. 


tion was 


In gauging the successful subscription to the 
prospective Government loan by the results ob 
1898, it is important to bear in mind 
certain facts: First, the 3 per cent. bonds of that 
date bore the circulation privilege, and were useful 
to national banks desiring to take out notes, while 
a bond issue to be put out now would not, in all 
probability, carry this privilege. Second, that by 
reason of the circulation privilege, the 1898 bonds 
sold at a premium in the open market and a great 
many speculators purchased the bonds at par from 
the Government and immediately resold them at 
103 in Wall Street. In this connection, it is 
interesting to recall that the Treasury Department 
discovered at that time that a President of a rail- 
road in Chicago who saw excellent opportunities 
for profit in the sale of the bonds, had all his office 
boys and clerks send in subscriptions. In cases 
where the department discovered 
the subscriptions were rejected. 
On the other hand, there is every 
that the prospective issue will prove a far greater 
First, be 


tained in 


irregularities 
indication 


ss than the Spanish war bonds. 
se the country has grown in population and 
wealth in these twenty years, and, secondly, be 
cause new taxation has made it particularly ad 
vantageous for citizens to place their surplus 
funds in Government bonds, which are tax exempt. 
It should be remembered that at the time of the 
Spanish-American war the Federal statutes did 
not contain an income tax law. 


$5,000,000,000 IF NEEDED 


With the population larger by over one-third, 
and with an increase of 72 per cent. in per capita 
circulation, to say nothing of the other notable 
signs of expansion, it is practically impossible to 
estimate the volume of subscriptions based on the 
experience of 1898. It is a fairly safe guess that 
the country is in a position to quickly supply the 
Government, if need be, with as much as $5,000, 
000,000. 

The interest bearing debt of the United States 
is smaller now, and was even before the outbreak 
of the war in Europe, than that of any other 
nation. It amounts to $971,562,590. According to 
the latest report of the Secretary of the Treasury, 
the interest charge on this indebtedness is $23, 
084,635 per annum, making the average cost of 
carrying the debt 2.36 per cent. In 1898 the an- 
nual interest charge was $34,387,409 and the per 
capita expense was more than double what it 
today 

The debt of the United States is less than one- 
third of great Britain’s national debt prior to the 
war, and less than one-sixth that of France, whil: 
the population of this country is larger by 15, 
000,000 than the combined populations of England 


and Fy 


rance, 

It has been estimated that the average income 
of every man, woman, and child in the United 
States is $300 a year. If each person contributed 
one week’s salary, or one-fiftieth part of his or 
her earnings, namely $6, to the payment of the 
national debt it would be possible for the United 
States to have an annual interest charge of $612,- 
000,000, or a national debt of over $20,000,000,000. 


In connection with the problem of war financ- 








Debt, Great 


sOuUTCES 


. / 
IT iLai 


Nation’s 


1898. 
$77,000,000,000 
72,947,000 


$1,857,859,894 


65,924,820,769 


5,688,164,456 
5,585,746 
$687,800 ,000 


616,049,654 
1,027 ,085,492 


847,367,470 


54,387,409 


1898 
$1,117.00 
25.19 


14.08 
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New York Debt Limit $51,501,752 


But City’s Bond Issuing Power Is 
Raised to $123,095,755 by Provi- 
sion Made for Rapid Transit 
Commitments Which Will Not 
Become Payable This Year 


ape total of the debt-incurring power of the City 
of New York on Jan. 1 was $820,782,236.10 


according to a statement just issued by Controller 
Prendergast. Of that power, however, the city 
has already made use to the extent of $769,280,- 
483.70, so that on the first day of the year the 
debt limit of the city stood at $51,501,752.49, 

The debt limit, or the total debt-incurring pow 
er of the city, is fixed in the Constitution at 10 
per cent. of the assessed valuation of taxable real 
estate. Under a Court of Appeals decision special 
franchises are assessed and taxed as real estate. 
The assessment rolls for the year 1916, as certi 
fied by the Board of Taxes and Assessments on 
March 1 last, showed the assessed valuation of 
real estate in the five boroughs to be $8,207,822,361, 


apportioned as follows: 


New York County....... rere cee $5, 129,830,629 
Bronx County bob 6GeRb5 0050508400608 GOS 869, 196 
Kings County ‘ badeonkecsesdcecess 1, 752,360,970 
Queens County) oes ecceccce 9,594,014 
tichmond County eee ° ersee : 87,366,952 
Ten per cent. of this total gives the limit of 
$820,782,236.10 to the city’s debt-incurring power. 
The total funded debt of the city on Jan. 1 last 


Britain Imports Less 


NALYSIS of the returns of the Bri Board 
of Trade on the foreign trade of the United 
Kingdom in 1916 shows that the increase recorded 


therein is 
in other 


declining, at 


purely one of price and not of quantity 


words, that British trade, if not actually 


lea not expanding in the sense 


suggested when the returt vere published. 

The Board of Trade foreign trade figures for 
1916 showed an apparent gain of £218,938,000 over 
1915. <A test applied by The Statist shows that, 
considered on the ba of volume, instead of a 
gain there was an actual lo rhe Board of Trade 
returns put the total of foreign t tone in 1916 at 
£1,455,699,000, as against £1,236,761,000 for 1915. 
By applying the 1915 price level to the 1916 
figure: The Statist red cea the olume a repre- 
sented by the figure to £1,162 1.000, or some 
£74,000,000 below th olume of fore gn trade in 
1915. 

The annexed table show the method of com 
putation as well as a comparison of the figures. 


The Statist contends that the United Kingdom’s 
Hil 
\ I € Actual, 
Total Imports oie 1915 1915 
Food, dri tob £419. 540.000 r 000 {80.874.000 
taw materials and 
articles mainly 
manufactured ° 6.086, 000 oan, 429 000 286. 570,000 
Articles mainly o17 
wholly mfd 189,275,000 10,814,000 181,450,000 
Misc. & unclassified 4,000 3,302,000 © 999.000 
Total import 40.150. 000 OO 000 R51 805 000 
Re-k-xport 
Food, drink, tot £21,064,000  £18,.792,000  £22,399.000 
Raw materials 
articles mainly u 
manufactured (9.145.000 8.114.000 4588 000 
Articles main! oI 
wholly mfd 27 295,000 24,759,000 22 017.000 
Misc. & uncla ied 104,000 59.000 58 O00 
Total re-export £97 G08, 000 £81,724.000 £99, 062.000 
Net Imports 
Food, drink, tobac. £898,476,000 4.745.000 £358 475.000 
Raw materials and 
articles mainly un 
manufactured 287,841,000 197,315,000 231.982.0000 
Articles mainly or 
wholly mfd 161,978,000 6.055.000 159,433,000 
Mis« & unclassified $250), OOO 1.245, 000 2,941,000 
Total net imports £851,545,000 £601,356,000 £752.831,000 


Domestic 


Exports 


Food, drink, tobac £29,496, 000 £24,506.000 £25,081,000 
Raw materials and 

articles mainly un 

manufactured 64,542,000 46,275,000 52,354,000 
Articles mainly or 

wholly mfd 393,670,000 29,858,000 292,927,000 
Misc. & unclassified 19,068,000 19,012,000 14,546,000 


Total . £506,546,000 £419,651,000 £384,808,000 


exports 


Excess of imports £344,999,000 £241,705,000 £367,963,000 


Total trade..... £1,455,690,000£1, 162,731,000£1,236, 761,000 
*Decrease. tExcess of exports. 


£121,678,000 31.6 
$£22,964,000 
£218,938,000 


was $1,420,817,251.76. The amount of this in- 
debtedness falling within the debt limit on that day 
was $769,280,483.70, and this sum deducted from 
the gross debt limit of $820,782,236.10 gives the 
balance of $51,501,752.40. 

The legal debt limit thus apparent is not free 
for any purpose for which the city might wish tc 
borrow, however. Controller Prendergast is at 
to point out that it is in reality reserved if 
that term, to the extent of $39,518,- 
unreserved margin of only $11,- 
which the 

may de- 


pains 
may 
861.27, leaving an 
982,891.13 for any 
3Zoard of Estimate 
termine. 
Controller 


one use 


municipal 
and Apportionment 


purposes 


Prendergast shows the reservations 


against the $51,501,752.40 debt limit in the fol- 
lowing table: 
Rapid t $1,990,995.39 
Reserve f Ss Bro 
Marginal |! R $9, 492,004.83 
Reser ve it nce) ‘ dock 
port, and al imy + 669,191.92 
nir bered suthorization 
r dock, port, and terminal 
ur é 1.742.666.5656 11,903,863.31 
I Y J be ed t ular es of 
‘ hor tions f arious 
other municipal purposes.....e.ces+e-- 25,024,002 
eserved margin for any 
other lunicipal PUTPOSES.....cecces+e-- 11,982,891.13 


cesses. $51,501, 752.40 
In his statement the Controller says: 
“Considerable misunderstanding exists to 

the real meaning of the term ‘ debt-incurring pow- 

er. Some think, and rightly, that this term is 
used to define the amount available against which 
the city may obligate itself for new commitments 


as 


Goods at Higher Prices 


economy in the consumption of imported articles is 
not apparent from the Board of Trade returns and 
becomes visible only upon application of the price 
Thus an apparent increase of £38,666,000, or 


test. 





10 per cent., in imports of foods, drinks, and 
tobacco, represents an actual decrease of £27,339,- 
000, or 7.2 per cent., as measured by quantity, “the 
economy thus evidenced having been much more 
than offset by an appreciation of £66,005,000, or 
18.6 per cent., due to higher prices.” 

Taken collectively says The Statist, “our 
net imports last year were of the value of £851,- 
545,000, against £752,831,000 in 1915, an expansion 
of £98,714,000, or 13.1 per cent., but the whole of 
this increase arises from the higher prices that 


have had to be paid. Indeed, had average prices for 


1916 been the same as those paid for 1915 our im- 
ports for 1916 would have been of the value of 
£661,356,000, or £91,475,000 less than for 1915 and 
£190,189,000 less than for 1914. In other words, 








while measured by quantities our net imports last 
year declined 12.1 per cent., prices were 28.7 per 
cent. higher.” 
t ‘ ‘ O16 Compared with 1915 — 
Due to In Due to In- 

Actual reased Prices creased Quantities. 
Amount P. « Amount P. ¢ Amount Pr. © 
£35,666 ,000 10.1 £66,005 000 18.6 839,000 7.2 
50.416.000 17.4 101,557,000 43.1 *51,141,000 °%17.8 
7,823,000 4 8,459,000 25.5 *30,696,000 716.9 
5.000 11.8 52,000 1.6 308,000 10.1 
£97,.260.000 11.4 £206,073,000 27.7 *£108,813,000 *12.7 
*f1 5000 *.0 £2,272 ,000 12.1 *£) GOT 000 716.1 
*5,.443,000 *10.0 11,081,000 29.0 *16,474,000 °30.1 
5,278,000 23.9 2.526,000 10.2 2,742,000 12.4 
46.000 79.3 45,000 75.0 1,000 1.8 
*£1,.454,000 *1.5 £15,884,000 10.4 *£17,338,000 917.5 
£40,001 ,000 11.1 £63, 733,000 19.4 *£25,.722,000 *6.6 
55,859,000 24.1 90,526,000 44.8 *34,067,000 *14.9 
2,545,000 1.6 35,923,000 28.5 *33,378,000 *20.9 





309,000 10.5 7,000 0.2 302,000 10.3 


48,714,000 13.1 £190, 189,000 28.7 *£91,475,000 


£4,415,000 17.6 £4,990,000 20.0 * £575,000 °2.2 
11,988,000 22.9 18,067,000 39.0 *6,079,000 *13.1 
100,743,000 34.4 63,812,000 19.3 36,931,000 12.6 
4,532,000 31.2 26,000 0.1 


4,506,000 31.1 
31.6  £86,895,000 20.7  £34,783,000 9.0 
134.3 
~e 


7£126,258,000 
*£74,000,000 


$6.2 £103,294,000 42.7 


17.7 £292,968,000 25.2 





City’s Debt Limit and How It 
Is Ascertained 


(Basis: 10 per cent. of the assessed valuation of 
real estate—special franchises being taxed 
as rea] estate.) 











1916 assessment rolls ........... $8,207, 822,560.00 
1917 debt limit (10 per cent. of real 
estate tax value) ae ° ‘ 820, 782,236.00 
Less deductions on account of 
funded debt cean an 769,280,483.70 
Debt limit Jar 1, 1917 . . ° 01,501,752.40 
Obligations issumed and harged 
against debt limit for which bonds 
have not been issued.........0..e0- 71,594,022.93 
Total fe which ity could issue 
bonds .... eee bacahedpeees cete 123,095, 755.33 
of a debt-contracting nature. There are many 
people, however, who seem to think that the term 
‘debt-incurring power’ means the limit to which 


the city, at the time, may be able to go into the 
market and borrow money. 

“The debt-incurring power of the city on Jan. 
1 was $51,501,752.40, but in addition to this there 
were commitments, consisting of and con- 
tract liability, which had already been charged 
against the city’s constitutional debt limit, aggre- 
gating $71,594,022.93. The total of these two 
amounts, viz., $123,095,755.33, represents the 
amount which the city could legally borrow upon 
its bonds or other evidences of indebtedness be- 
fore its borrowing power within the constitutional 
debt limit would be exhausted. 

“The differentiation between the city’s right 
to borrow and debt-incurring power may be 
illustrated in another way. * * * This debt 
limit is reached after charging, in addition to the 
constitutional funded debt, a further debt of $71,- 
594,022.93 for land liability, contract liability, and 
open market orders. This fleating debt includes a 
net contract and land liability rapid transit 
purposes of $50,672,108.77, and additional contract 


land 


its 


for 


liabilities $11,271,681.37 fcr various other city 
improvements, including the repaving of streets 


The en- 
ct liability 


and construction of public buildings, &c. 
tire amount of the rapid transit contra 
cannot possibly be earned within the next twelve 
months; that is to say, the cannot 
all be completed and payments will not all be made 
that This means from 
standpoint the city bor- 


construction 


within time. that, viewed 
the of financing, 
row approximately $70,000,000 to 


and liquidate its land liabilities without 


could 
carry out these 


contract 


decreasing by one dollar the legal debt limit of 
$51,501,752.40. The borrowing for such purpose 
by means of issuing corporate stock (city bonds) 
would mere change the floating debt into a 
funded debt and would leave the debt-incurring 
power just as stated.” 





BONDS 


Issued exclusively by Banco Territorial of 
Havana under specia) exclusive charter of 
Cuban Government, Entire assets of this bank 
$5,000,000 (paid in capital) and wide margin of 
available security in productive sugar planta- 
tions, farm aud high rental city property. 
















(gage Farm and Real Estate 


“BONDS 


4 Interesting Books Free 
We have prepared a set of four well-bound 
books and two maps, dealing with all phases 
of Government, Agriculture, Industry and 
Investment in Cuba. This set will be mailed 
without charge to investors, individual er 
institutional, upon request. 


Bankers’ Loan & Securities Co. 
Capital $1,500,000.00 
JAMES L. WRIGHT, President 
632 Common Street 
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NATIONAL LIFE INSURANCE CO. 
MONTPELIER, YT. 
uirles Invited 
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is naturally, a iation has gone, some 


iediate future may 


Canada’s Big Job of Financing © »:« eros ye 


$500,000,000 in War Orders Expected, 
and Home Needs Will Have to be 
Filled in the United States 
Advances Made to Great Britain 


of The Annal 
TORONTO, Feb. 7 

| Pugraca has a y ahead in the financing of 

munition contracts. Since the beginning of 
the war to the end of 1916 war orders valved at 
$1,095,000,000 have | placed here, of which 
$600,000,000 represe ammunition, &c. Not 
only are many hundreds of industrial corporations 
engaged in manufacturing munitions, boxes for 
packing, and war supplies generally, but national 
factories are being constructed for the manufac- 
ture of munitions. One, commenced a few weeks 
ago, will cost $2,500,000. Another, which is nearly 
completed, (900 men having been used on the con- 
struction,) has cost about $2,000,000. A _ third, 
which will be completed by midsummer, will cost 
$1,750,000. A series of factories in connection with 
the establishment of an airplane service (a branch 
of the Royal Flying Corps) will entail an ex- 
penditure of between $10,000,000 amd $15,000,000. 
About 250,000 men and women are engaged in the 
Canadian munition industry. 

Canada’s output of manufactures in 1915 was 
valued at $1,392,516,000. Of that sum $130,466, 
000, or less than 10 per cent. of the grand total, 
were war orders completed and delivered. Official 
figures are not available for 1916, but war orders 
completed and delive in that year were prob- 
ably three or four times as great as in 1915. Last 
year, for the first time in Canada’s history, its 
exports of manufactures were greater than its 
agricultural exports, w: yrders being the cause. 
Exports of all manufactures, war and otherwise, 
for the twelve months ended November last were 
$207,000,000. A substantial volume, therefore, has 
yet to be delivered on a¢ int of old orders 
CANADA’S ADVANCES TO GREAT BRITAIN 

To finance Great Britain’s munition orders the 
Canadian Government has advanced a total of 
$150,000,000. It also made arrangements with the 
chartered banks to loan $100,000,000 direct to the 
Imperial Government. The Dominion Government 
was not guarantor of those loans, as it was not 
regarded as necessary that the imperial credit 
should be fortified by Canadian credit. The first 
$75,000,000 loan by the banks was against the 
security of British Treasury bills. There was a 
further loan of $25,000,000, making the banks’ 
total to date $100,000,000. The last $50,000,000 
advanced to Great Britain by the Canadian Gov- 
ernment was borrowed by that Government from 
the banks. The Dominion Government’s advances 
to the British authorities are made to the Im- 
perial Munitions Board, which has its headquarters 
at Ottawa. 

An arrangement has been made which provides 
that Canada may borrow from Great Britain for 
its expenditures there and at the front. Britain 
borrows from Canada part of the amount required 
to pay for British munitions purchased in the 
Dominion. “That item is running now at about 
£25,000,000 a month. 

As Britain from time to time required col- 
lateral in New York, Canada funded its debt to 
the British authorities by issuing to them Canadian 
securities, and these have been used as collateral 
in connection with British loans in New York. The 
Dominion has issued to the Imperial Treasury in 
this way about $122,000,000, and to thai extent 
has liquidated its indebtedness, for adv@Mces made 
by Great Britain to the Dominién in Great Britain. 
HALF BILLION IN MUNITION ORDERS 

Munition orders in Canada this year will prob- 
ably be the largest annual volume to date. The 
Canadian Finance Minister estimates that his coun- 
try will receive $500,000,000 of such orders during 
1917. He has said that Canada can produce all 
the business which she can finance, and that shells 
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what Great Britain needs more than anythi 
else. The output of munitions is already valued : 
about $1,000,000 a day. The financing of the 
orders will apparently be carried on this yea 
that is, by means of*domestic w 
ans, of the interchangeable credit arrangeme 
vetween Britain and Canada, and by bank advance 
I British Treasury bills. 

As a result of this heavy financing New 
expect most of the Canadian Govern 
ued this year for ordinary purposes. 
ter Borden introduced a resolution in 

of Commons, Ottawa, on Feb. 1, providing for 

e expenditure of $500,000,000 for war purpose 
the fiscal year to end March 31, 1918. Out of 
im it is hoped that a large amount will b: 

for the purpose of assisting the Briti 

nment in financing payments for munitior 
oduced in Canada. The Canadian Government 
e chartered banks are generally following 
nancial methods in the conduct of Canada’s 


ie war and in the financing of hea 


Loss in Exports if War Comes Will Be 
Made Up by Increased 
Home Demands 


al Correspondence of The Annalist 
ST. LOUIS, Feb. 10. 
b igemmer has not yet been time enough to thor 
oughly sense the sentiment of the busin 
world because of Germany’s recent action. There 


New Listings in 


the month of January there w 

the lists for dealings on the tat 

change securities of the par value of 

$742,400,110. Of this amount $241,948,300 was 
bonds and $500,451,810 in stocks. There were also 
added 146,679 shares without par value, and 
computing these on a $100 par value basis give 
a total of $515,119,710 stocks and a grand total 
of stocks and bonds of $757,068,010, 


Of the bonds listed during the month $191, 
3,500 were new securities, leaving $50,459,800 

the total additions to the bond issue previously 
on the lists. Of the stocks listed $139,165,400 
were new issues. Adding the shares without par 
value of one company at a $100 par basis, the 
total is $149,165,400. The remaining $365,954,310 
of the month’s total represents additions to stoc! 
already listed. 


Through maturities and reorganizations there 
were dropped from the lists during the month 

STOCKS —Dec. 31, 1916— 

Class 0. Issues. Amount L 1 
Railroad Sree 192 $6,529, 411, ‘BA! ) 
Manufacturing & billed trial. 209 4,424,809,820 
Street railways mate 30 472,871,750 
63,967,300 
18,540,705 
399,759,785 


147,969,400 


Expres 

Mining 

Miscellaneous 
Coal and iron 
Gas and electric 303,180,100 
Telephone and telegraph... 612,080,200 
Banks 3f 119,169,400 
frust companies 7,000,000 
Insurance and surety 12,979,700 


Total 3 611,740, 005 
Add shares of no par value 
counted as $100 per share. 8 594,896,100 


Grand tetal ..si0<c2c0ee 600 $14,206,636,10 


BONDS —Dec. 31, 1916—— 


Class No. Issues. Amount Listed 
Railroads , $8,353,523,750 
911,765,000 
766,638,450 
408,751,800 
119,785,800 


Street railways 
Manufacturing & 
Gas and electric 
Coal and iron 
Telephone and telegraph... : 320,435,200 
345,430,400 
908,031,090 
},089,167,500 
207,867,493 
617,486,240 
6 17,925,800 
Total . ..eeee 1,148 $16,066,806,325 


Miscellaneous 

United States Government. 
hase Governments 

Bese York City and Coniity. 
Other city and county...... 


Grand total stocks &' bonds. 1;748- $30,273,442,428 
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*17,001,900 
130,558,850 
12,387,300 


396,600 
77,511,175 
804,400 
5,000,000 


1,000,000 
$310,630,310 


15,109,100 


Amount 
$2,051,000 
12,598,000 

9 393.000 
51,357,000 

5,041,000 
78,631,900 
16,498,000 


$498,057,110 
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European Financial Cables 





SETBACK ON PARIS BOURSE 
FOLLOWS SINKINGS 
Certificates of Mobilized Securities Made 
Negotiable—Theatres to Close 
Four Days a Week 
By Cable to The Annalist 

PARIS, Feb. 10. 
LTHOUGH publication on Monday of the news 
of President Wilson’s vigorous action in dis- 
Ambassador to Washington 
caused excitement and favorable comment through- 
Fi- 
approval of Mr. 


missing the German 


out France, the Paris Bourse remained calm. 
nancia) circles are unanimous in 
Wilson’s course. 

There was some irregularity later, when news 
of submarined ships began to come in, and this 
shipping shares and 
further affected by 


The Spanish group 


was followed by a setback in 


neutral funds. Values were 


the action of your market. 
fall in 


end of 


on the sharp pesetas. 


the 


lost severa) points 
There was a partial recovery at the 
week, and shipping shares regained most of their 
The war loan was quoted at 87.60 ex the 
1.25 


Weakness continues in 


loss. 


francs and rentes at 
De 


will res 


February coupon of 
62.25. 
that the submarine situation 


Beers on fears 


strict the de- 


mand for diamonds. American coppers were un- 


steady for the same reason, but there was a strong 
Ww hich was 


impre yvement, 


demand for rubbers, followed by profit- 
taking. 


war stocks, but the 


There was too, in certain 


market as a whole reflected 
indecision. 
neutral 


Certificates securities of 


countries that have been loaned to the 


representing 
State are 
now quoted on the Bourse and are negotiable. 
Because of the scarcity of coal, it has been an- 
nounced, theatres and cinemas are to be closed four 
days each week. This 


of Pathe 


news caused a decline in 


the shares Fréres. 


The Government has under consideration fur- 
ther modification of traveling facilities, the ex 
tension of food control, reduction of the size of 
newspapers, and earlier closing. 

Trade returns show that imports in 1916 ex- 
eeeded those of 1915 by 4,123,000,000 francs, while 


exports were 1,178,000,000 francs higher. 
Bank 
and gold is held 
Ad- 


account of the war 


the vaults of the of France 
3,284,15 


amount of 1,844,559,286 francs. 


Gold in 
amounts to 384 franc 
abroad to the 
vances to the Government on 
200,000,000 and ad- 


70,- 


show an increase of francs, 


vances to allied Governments an increase of 
000,000. Note circulation is approaching the legal 
limit of 18,000,000 franes. 


SUCCESS OF THE NEW 
LOAN NOW ASSURED 


WAR 


English Government to Ask New Credit 
of £550,000,000 — Stock Market 
Ignores Submarine Activity 





By Cable to The Annalist 
LONDON, Feb. 10. 
America and 


HE breach between 


Germany has brought prominently forward the 


diplomatic 


question of the financial relations of Great Britain 
and America and the probability of a modification 
of existing arrangements. Should war ensue the 
international monetary problem will be simplified, 
it is expected, in a manner favorable to this coun- 


— 
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try. Events, consequently, are being followed with 
profound attention. 

The influence of the new turn of affairs on the 
Stock Exchange situation is still negligible, and 
movements in the American shares, including Cana- 
dian munitions and other industrial securities, are 
mere reflections of Wall Street operations. Neither 
the military achievements of the Allies on the 
western front nor the initial successes of enemy 
submarines have created any excitement in the 
market, although shipping shares developed slight 
weakness. High-class investment stoeks were 
steady, but dull. Home rails failed to maintain 
their early gain, although dividends announced this 
week were satisfactory, as they either maintained 
or increased the previous rate. The one exception 
was Underground Electric, which reduced the re- 
turn on its income bonds. 

In foreign securities the tendency was toward 
The speculative sections were idle 
and without definite trend. Courtald shares weak- 
ened on the declaration of a dividend of 30 per 
for last year, as against expectations of 40 
per cent., but the decline was checked by a promise 
that the Courtald interest in the Viscose Company 


lower prices. 


cent. 


would be distributed to shareholders. 

The success of the new war loan is assured by 
the rapidly rising tide of subscriptions. The cam- 
paign in favor of the loan is being carried on vig- 
crously and with splendid results. The Govern- 
ment will ask for a fresh vote of credit on Monday. 
It is estimated that £200,000,000 will be required 
for the remainder of the financial year, which ends 
on March 31, and that £350,000,000 will be needed 
to start The granting of these credits 
will bring the total to date up to £4,082,000,000. 

Branches of the London County and Westmin- 
it is an- 


the new year. 


ster Bank have been opened in Spain, 
This is a new influence which is expected 


to aid potently in combating German finaneial in- 


nounced. 


in that country. 


return of the Bank of England 


fluence 
This 
made a very interesting showing in the record of 


week’s 


private balances, which have swollen tremendously 
in consequence of special operations in connection 
with but the supplies of market 
eredit were restricted to actual requirements, and 
there was a persistent inquiry for funds. This in- 
s based upon the possibility of a shortage 
on the 


war finances, 


quiry ws 


when chief payments new war loan are 


Luropean Bank Statements 


Bank of England 














Feb. 7%, 
Change from 
1917 Previous Week. 1916. 
Circula B 9,535,000 £66,000 £34,199,000 
Public deposits 262,000 — 2,502,000 58, 245,000 
Privat leposits 26,469,000 57,692,000 98,583,000 
Govt 1rities 3 52,023,000 32,838,000 
Other s« itic 2.602.000 105, 140,000 
Reserve , 9, 839,000 36,938,000 
Prop. res. to lia 13.33 3 23.55 
Bullion 56,024,000 260,000 52,687,000 
Bank rate, %.....-. 52 . & 
Bank of France 
Feb. 8, 
Change from 
1917 Previous Week. 1916. 
Francs Francs. Franca. 
Gold ae 5,128,711,500 2,452,150 5,024,554,840 
Silver ° 276,790,000 — 2,493,000 354,415,091 
Note circulation17,699,751,00Q +185,425,000 14,144,738,640 
General deposiis 2,341,473,000 + 1,415,000  1,983,225,423 
Bills discounted 628,318,000 — 80,875,000 439,139,177 
Treas. deposits 56,054,000 — 3,448,000 83,856,317 
Advances 1,208,132,000 — 123,000 1,267,278, 861 


Bank of Germany 


Changes in statement of Jan. 31. 

Marks. 

ated aete Gd. WMG. 6 i2cdckies sven ceties + 1,131,000 
GORE pcckanchd@eccack ade vet¥eeantidesceoun + 1,233,000 
Treasury notes ob¢dneusséceeendcsaste — 42,659,000 
FreeOnes. WE GENE WANN 0 o605.0k00640c000ce0tnn — 4,363,000 
Fee CE. < cn cccnsccetendbdubbadceoun + 7,402,000 
Advances TEETECITECOLIT TT TTT rir rrr TT 236,000 
TPVOGEMIOMES oo 0 00: 00000060.00606060002000008 + + 7,172,000 
COE, WOGNNTIINE . 0s ccdnceins sentisscdseede + 71,655,000 
Beene Sh MUNI. 20 c.dtdcccasteawavesea ++ +207,706,000 
PAINE «0-0 « ccnwkissensnccekesnetuesessanh +> 196,591,008 
RG ee ee +> 27,987,008 


Tetal gold holdings 2,524,417,000 marks, 


made later in the month and early in March, and 
it gave 4 more rigid tone to discounts, the minimum 
quotation for which for all dates, whether for 
Treasury or for mercantile bills, is now 5 per cent. 

Trade returns for January are in sharp con- 
tast with those for the same month in 1916, as im- 
ports are up £15,630,000 and experts up only £9,705,- 
000, making an adverse balance for January of 
£35,273,000, as against £29,459,000 in December 
and £29,349,000 in January last year. 
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its inspection and engineering service, which 
is unequalled. 
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Money 


Day-to-Day Funds Easy, but Im- 
pending U.S. Bond Issue Re- 
stricts Time Loans 


LTHOUGH there was practically no change in 
cali money rates last week, a decidedly firmer 
tone prevailed in rates for time money. Sixty-day 
loans were made at from 3% to 4 per cent., as 
compared with 2% to 3% per cent. the previous 
week. Four per cent. was quoted for maturities of 
ninety days, and 4% for loans of five and six 
months. Mercantile paper, although dull at the be- 
ginning of the week, improved toward the close, the 
rates being 4 to 4% per cent., as compared with 
2% to 4 the preceding week. 

Ordinarily the rates for demand loans fluctu- 
ate in unison with rates for time loans, and the 
market for the one affects the market for the 
other. At the present time, however, the two 
stand separate and distinct. The uncertainties 
created by the crisis with Germany and the probabil- 
ity of war resulting from the rupture in diplomatic 
relations have impressed bankers with the desira- 
bility of keeping in liquid condition and of not 
making long-ferm commitments. As a resuit of this 
policy, quite generally followed by most institu- 
tions, there is available a plentiful supply of money 
for day-to-day use, while offerings of money for 
long periods are comparatively scarce. 

Bankers are expecting, as a measure of prepara- 
tion for war, an announcement concerning the issu- 
ance of a large United States Government loan, and 
they are certain that as soon as the offering is 
made, depositors of all descriptions, individuals and 
corporations, will withdraw funds from the banks 
for the purpose of making investments in the Gov- 
ernment securities. In anticipation of this condi- 
tion a number of banks and trust companies last 
week materially reduced their holdings of bonds, 
and that was one of the reasons for the exceptional 
weakness of the bond market. 

There ts still another phase of the war situation. 
Shipping has been tied up at New York and at all 
the Atlantic seaports, and as a consequence a large 
volume of freight has been accumulated. In some 
cases merchants and manufacturers have found it 
desirable to store their goods in warehouses and 
have applied for loans secured by warehouse re- 
ceipts. In the case of shipments of cotton, which 
are financed abroad as heretofore, exporters have 
been unable to negotiate their foreign drafts, ac- 
companied by bills of lading, with local banks, and 
have been obliged to resort to temporary financing. 
This condition has made it necessary for local 
banks to come to the rescue of shippers. More- 
ever, in cases of this sort, the money advanced to 
exporters of cotton goes into the interior, and ex- 
perience has shown that when funds are transferred 
to the South and to the West, the return movement 
is much slower than in years prior to the estab- 
lishment of the Federal Reserve banking system. 

While there were no imports of gold last week, 
local bankers made shipments to Spain and to 
Argentin amounting to about $5,500,000. 

Saturday’s Clearing House bank statement 
showed a reduction of slightly more than $1,000,000 
in surplus reserves, bringing the total excess re- 
serves down to $164,458,750, which compares with 
$168,822,950 a year ago and $41,000,000 ten weeks 
ago. The statement further indicated a decrease of 
$79,603,000 in loans and a decline of $107,559,000 in 
deposits. The banks lost over $19,000,000 in-cash 
during the week, the reserves held in their own 
vaults decreasing by $12,337,000 and the reserves 
on deposit with the New York Federal Reserve 
Bank declining by $7,063,000. It is estimated that 
the banks lost about $8,000,000 in the movement of 
currency to the interior, the same being partly 
transferred direct and partly through - Clearing 
House settlements with the Reserve Bank and the 
Sub-Treasury. Compared with a year ago, the de- 
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posits of the associated banks are larger by $96,- 
850,000, and the loans larger by $104,387,000. 

An event of money market concern during the 
week was the payment on Monday of subscriptions 
to the new $250,000,000 British Government loan. 
The deposit of the checks received by the syndicate 
managers furnished an unusually large volume of 
clearings the following day, and a new high record 
for exchanges and transactions was established by 
the New York Clearing House. The 
amounted to $1,21#,585,762, and the balance was 
$47,171,287, making the total transactions $1,265, 
758,049. This figure compares with $512,310,308 
the daily average of transactions for the year end- 
ing Sept. 30, 1916. The previous high record wa 
made on Nov. 11, 1916, the day after the payment 
of the previous $300,000,000 British loan. On that 
occasion the transactions totaled $1,201,718,874. 

The Bank of England’s return, showing a re 
duction of the percentage of reserves to liabilities 
to 13.34—the lowest on record, and comparing with 
14.60 per cent., reported in August, 1914—natu- 
rally attracted attention, but had no effect on the 
local money market, inasmuch as bankers familia 
with conditions realized that the abnormal situation 
in respect to the Bank of England was only tempo- 
rary, due to the offering of the new British war 
loan. 


exchanges 





Minority Control for 
Bethiehem Steel 


Continued from Page 236 


strongest argument, and one whicn I have not seen 
that the control would still remain 
managed 
stock so 


used, is the fact 
in the hands of those interests which nave 
made the 


the property so ably and have 


valuable. 
Still another owner of the stock has no patience 
stock 


those who object to without voting 


He says: 


with 
rights. 


present Managers have ontrol of the 
They have managed it well. They have made 


very Valuable, and will probably make 
valuable The best 
stockholder can do is to keep hands off. We do not 
thing about running the Good 


made the stock to sell at 


stock 


still more thing the ordinary 


know a business 
management has several 


times its par Value Those who are fussing about the 


new stock would in ali probability have it below par 


in a short time if they were allowed to mix up in it 


SUGGESTS A COMPROMISE 


A banker of large experience who is a holder 
of Bethlehem Steel finds the plan out of keeping 
with American practice: 

It is difficult to 
Directors in recommending the issuance of the “ Bb 
without voting power without definite knowl- 
edge of their motives. My guess that they are 
justified in their action is based on the idea, which 
is somewhat prevalent, that the control, now lodged 
in the hands of Mr. Schwab and his group of friends 
might otherwise be taken from them by hostile, pre- 
sumabdly interests through purchase of the 
‘1 stock in the open market, which would contra- 
agreement which it is understood Mr 
with the British Government—that 
control of the company should not 


comment on the reasons of the 


stock 


German, 


vene the 
Schwab made 
during the war 
pass to other hands. 

Unfortunately, however, the action of the 
lends color to the accusation that the inside group 
wishes to take its profits in the original stock with- 
out losing control of the company, and ! have heard 
this phase of the matter harshly commented upon by 
thinking men of distinctly pro-Ally sympathies 

It would seem to me that a compromise might well 
be made in the Situction by issuing the ‘‘B” stock 
voting power during the course of the war, 
power On the Signing of the 


board 


without 
but giving it Voting 
articles of peace 

I have for many Years been connected with two 
or three of prominent investment banking 
country, and my with 
belief that the action of 


the most 
houses in the experience 
investors leads me to the 
the Board of Directors is out of sympathy with 
American practice and that it will ultimately worl 
to the detriment of the company in the 
sympathy, upon which all companies today are 
dependent 


¢ 


matter o 
public 


so largely 
This reply came from another banker who 

listed as a stockholder: 

this 


Procedure may not be 


nevertheless, in view 


I would while 
strictly ‘‘ according to Hoyle,” 
of the wonderful success the bethlehem Steel Com- 
pany has. enjoyed under Mr. Schwab's remarkable 
leadership, amounting 2!most to genius, it seems to 
me that it is reasonable for him to take this measure 
to protect his. present control. of the company. I 
believe in backing a winner and not heckling him 
as long as he plays fair 

Furthermore, in view 
the Bethlehem Stee] Company by 
and of the company’s Vital importance to the United 
States Government, this proposed plan scems justified 
in that it insures against malicious foreign intluence 


Another man who was addressed replied that 
he was no longer a stockholder, but if he were he 
would not care to remain a shareholder under the 


say, 


of the attempt at control of 
foreign interests 


- proposed change in the company’s form of capital- 


ization. The stockholders are to meet on Wednes- 
day. to act on the proposed increase. 
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fect on sentiment 
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the fact remained 
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Irom 1orkK 
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RATES 
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The Cotton Market’s Panic Preventer 


Clearing Association Not Only Sta- 
bilizes Conditions and Assures 
Against Losses, but Deters 
Gambling—No Failures Since Its 
Organization 


JOHNSON, 
change Clearing 


By WALTER L. 

President of the N. Y. Cotton E 
Association, Inc. 

MID the turmoil that accompanied the opening 

of the present European war there was born 

an organization which has added confidence and 
security to the cotton business of the United States. 
From the time that cotton is picked in the fields 
until it is made up into cotton goods and actually 
sold to the wholesaler its handling is 
connected with the future market. The 
buyer of cotton, the exporter, and the 


very closely 
original 
spinner all 


use the cotton future market as a hedge to lend 
safety and stability to their business. Without 
such a hedge they would be subjected to the possi 
bility of severe losses through the fluctuations in 


the price of cotton. 

The clearing association of the New 
ton Exchange is a protection to these 
and to all with w 
places the cotton future business on a sound fina 


York Cot- 
merchants, 


} 


hom they do business, because it 
cial basis. 

In order to appreciate the benef 
ing association it will be interesting to look for a 
moment at the method employed in the handling of 
the business before its establishment, and this can 
be most clearly shown by a simple example. 
HOW THE ASSOCIATION OPERATES 

A broker was executing orders in cotton futures 
number of interested in various 
of the cotton business. For one client 
500 bales of deliverabie in 
A. & Co., Later, for the 
same client, he sold 300 bales of deliverable 
in the same month, to B. & Co. 
he purchased 1,000 bales of cotton, 


ts of the clear 


for a clients 
branches 
he purchased 
March, from 


cotton, 
(brokers. ) 

cotton, 
For a second client 
deliverable in 


May, from C. & Co., and for a third client he sold 
1,000 bales, deliverable in May, from D. & Co. The 
broker would then have contracts outstanding with 
A. & Co., B. & Co., C. & Co., and D. & Co., and 


these contracts might continue outstanding until the 
maturity of the contracts, (March or Ma) -) he would 
he subject to calls for margin from A. & Co. and 


Cc. & Co. if the market should decline, and from 
B. & Co. and D. & Co. if the market should idvance, 


and a large amount of capital might thus be tied 
up unnece: aril Moreover, the broke ould be 
subjected to the po ibility of los through he 
failure of any of the broke th whom he had 
contracts outstanding. 

The clearing association reduces this risk from 


every point of view by becoming a middleman be- 
tween each biiver and 
open position in the market is 
interest, and all contracts are assumed by an or- 
ganization whose financial strer 
In the example given above, instead of con- 


broker’s 
his net 


seller. Thus each 


reduced to 


igth is beyond ques- 


tion. 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 


SHORT TERM BONDS 6% 
THAT YIELD 0 


COMMERCIAL SECURITY COMPANY 
lished 1008 Keso es $7,000,000 
Knabe Bidg., Sth Ave. & B9th St. 


ears MANUAL 


is always consulted when 


SECURITIES 


ere considered, It's the standard 
Banks, Brokers and Investors. 


© for ab 


refere! 


MOODY MANUAL CO., 33 Broadway, N. Y. 


tracts with four other firms, the broker would have 
with the clearing association only a contract for 
the purchase of 200 bales of cotton, deliverable in 
March. 
Periods of 
been accompanied by the 
more large firms engaged in the cotton business, 
end because of the unavoidably extended condition 
of the broker’s books under the old method other 
suspensions of small firms frequently followed. 
When the crisis was over many of the New York 
Cotton Exchange firms found a large part of their 
profits for the year had been swept away by the 
inability of the failed firms to fulfill their con- 
for the receipt or delivery of cotton, and a 
severe strain was placed upon the whole financial 


have usually 
of one or 


depression 
suspension 


financial 


tracts 


community. 
Such a financia ion occurred at the out- 
et of the European and while the wreckage 


was being cleared away a clearing house for cotton 


] de pres 
war, 
+ sted 

sugge sted. 


luture contracts was 


START OF ASSOCIATION 
1914 a committee was ap- 


York Cotton Exchange to 
for a clearing house. In the work- 


In the Autumn of 
pointed by the New 





mulate plans 
ing out of these plans the committee had two ob- 
ects in view—primarily to place the dealings in cot- 


sound and businesslike basis so 
that the buyer of cotton for future delivery 
t the party from whom he had made 
would be able to deliver the cotton 
specified in the contract, and that the 
eller could likewise be assured that the party +o 
whom he had sold cotton would be able to pay for 
of the contract; secondarily, to 
with its consequent 


ton futures on a 
could 
ired th: 
the pure hase 


at the tims 


ame at maturity 


curtail excessive speculation, 


losses. 
The work of this committee finally resulted in the 
establishrment of the New York Cotton Exehange 
Clearing Association, Inc., which began business on 
July 1, 1915, and within a few weeks was clearing 
all transactions made on the New York Cotton Ex- 
During the year and a half since the asso- 
operations the value of cotton 
over 21 cents a pound, which is 
the highest recorded since 1873, and during 
the past fortnight the price of cotton has suffered 


change. 
ciation began its 
has advanced to 


price 


the severest decline ever witnessd in one day in 
the history of the Exchange. Notwithstanding 
the facts, the clearing association has performed 

tions without having a single loss, and there 


Receipts, 


have been no failures recorded on the New York 
Cotton Exchange during this period. 

Having stood this severe test and proved its 
value to the cotton business beyond all question of 
doubt, the association may now be regarded as a 
permanent institution. 

The technical details of operation of the clear- 
association would not be of interest to the lay- 
but the following requirements may be worthy 


ing 
man, 
of attention: 


GUARANTEE FUND.—In order to maintain the as- 


sociation in unquestioned financial standing and to 
provide for any emergency which might arise each 
nember thereof is obliged to deposit with the as- 


sociation as a guarantee fund the sum of $15,000. 

his fund now aggregates about $1,350,000, which 
amount is kept on deposit in New York banks and 
trust companies, subject to check 

MARGINS As further security to the 
sociation against default on the part of a member, an 
original margin of $3 to $5 per bale (about 1 
a pound) on the member's net position with the as- 


sociation must be deposited at the close of each 


at any time 
learing as- 


cent 


day. former years, original margin between meme- 
bers could only be called at special times, and, as a 
matter of fact, this privilege was rarely availed of 

To provide against fluctuations in ‘the market 


during the day which might exhaust this margin, 
the rules of the association provide that whenever 
this margin is being infringed the association may 
require members to deposit such additional amounts 
as will restore their margins to the original basis. 
This additional deposit must be made by certified 
check within one hour after it is called. 

the rules prevailing before the establish- 
these margins to 





Under 
the clearing association, 
lations in the market could be demanded 
enly ur der certain prescribed restriction For in 
stance, if a request for margin was made at 12:30 
P. M., the money need not be paid over until 11:30 
the following morning. This delay increased 
ll losses some- 


ment of 


a] 
meet tiuct 


o'clock 
the risk to such an extent that sma 
times became very large before being discovered. 

In addition to the protection above outlined, the 
present system of margin calling acts as a very 
effective deterrent to excessive For 
the sake of a few commissions no broker is willing 
to incur the risk of being unable to respond imme- 
diately to all margin calls, as the penalty for such 
“ default ” would be the closing of all his contracts 
with the association. *t of this rule 
is that a broker is willing to make.or 
tracts as he considers himself amply 
tect and fulfill. 

Thus the 


speculation. 


The moral effe 


v suck on 
y such cor 





able to pro- 


cotton Dusiness has been placed on a 


much sounder financial basis, and the clearing as 





ociation has proved itself an efficient safeguard 


of the interests of the cotton trade 


Exports, and Stocks of Cotton 
Week Ended Feb. 9, 


1917 


R -- Exports. 
Last “easo ») Date. Last Season to Date. Stocks 
Weel 19] 1916. Week. 1917. 1916. 1917. 1916 
48,234 2,056,469 1,659,048..Galveston ..... 28,661 } 243,964 1,039,635 10,201 311,055 
lf 2 1,117,246 929,629. .New Orleans ere | ie. 674,310 577,033 136,836 22,516 
1.873 82,223 SE. weeds cee daense 55,183 28,001 2,711 0,742 
021 737.0 773°931 "Ae eee “Se 267,702 284,926 180,639 03,221 
48 137,271 209,558. .Charleston ........00. 9,505 69,580 97,515 81,64 
260 80,422 150,966..Wilmington ........ @ en $1,736 120,138 91,800 50,6 
6,46 381,068 421,209. .Norfolk ...... aaews a Hake 63,622 12,267 99,659 38,593 
1,537 15,577 SOE. « MMMIOUG. 6 on caascccus wihies 117,927 92,528 11,317 2,709 
368 31,864 20 497. ge ere 6,248 451,289 328,914 162,497 07,178 
1,865 61,629 es SE, a cas cans .0t.02 3,941 48,793 16,910 a re 
490 14,146 1,828. .Philadelphia.......... 463 26,495 8,694 3,915 
/ 9,130 St Ec cenk eces  ieeene i watex . ‘cwleme “ 
929 86,928 78,748. .Brunswick............ 64,305 36,803 14,438 27,379 
; 31,381 SOOT. . PORSRODIR. «oo ccc cccscs ais 36,679 35,715 ne * 
5,224 29,850 35,1 a eee 5,224 35,005 _ ara 
8,413 403,900 205,134. Me ee 8,413 447,880 233,536 eee 
8,737 226,586 288,034. .Texas points.......... 5,700 195,729 224,799 Geek. 5. . 2darn 
168 41,692 35,685..Various....... inikeaads nr. re oe 1,769 4,275 65,865 
104,282 5,546,414 5,054,457..Total............. 7,262 3, 820, 124 3,148,785 1,398,598 1,634, 999 


Visible Supply Sintement 


Following is the New York Cotton Exchange weekly visible supply statement for Feb. 9, prepared 


from cable and telegraphic advices: 


reneral 
Supply 


this Year 


eg eT Te ee eee ere 881,000 
ES Coe rere 35,000 
Stock at Manchester....... (eunkbaceoawn 97,000 
Stock at Hamburg..... TYCCTTCiTT TTT eee 
tet Se PNG. camo taheednscasesans + = See 
SG PUNO bcc 0 os ine WKesctanen oes 310,000 
Stock at other ports, Continent Set vinta 324,000 
ee Oe a ss wcaicbes ne nenecceas 160,000 
Ge ns s icntgtaakses ade amen 570,000 
Stock at interior towns, U.S........... 1,139,561 
Stock at ports, of eS TUCTT TTT 398,598 
Afloat for Great Britain................ 253,000 
neee. Bee Cs. 6. 0 adc es boos eraseeria 296,000 
Eee ”  , e 14,000 

Co ee a er ree ee 9,478,159 


Decrease in visible supply during the week: 

General supply 

American supply 
*hh crease. 


General American 





Supply Supply 
Ame ar Genéral American Year Year 
Supply Supply Supply Before Before 
This Year Last Year. Last Year Last Last 
742,000 824,000 587,000 953,000 695,000 
ia a 63,000 seas 28,000 bare ee 
82.000 71,000 3,000 91,000 63,000 
es 10,000 3,000 
cane - (veeGea  “ ideas 105,000 100,000 
290,000 314,000 285,000 229,000 212,000 
245,000 189,000 147,000 454,000 402,000 
Te. in ecksn 295,000 
pla na 811 000 a a £36,000 ; 
1,139,561 1,275,279 1,275,279 1,096,918 1,096,918 
1,398, 598 1,634,999 1,684,999 1,927,422 927,422 
123,000 379,000 310,000 711,000 625,000 
191,000 214,000 190,000 760,000 647,000 
14,000 24,000 24,000 15,000 15,000 
4,225,159 5,985 278 4,506,278 7,111,240 5,786,340 
1917. 1916 . 1915. 
48,526 80,753 *126,115 
66,526 65,753 *108,116 
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Cotton 


Prices Are from $1.75 to $4 a Bale 
Higher than on Feb. 1, but 
Market Is Nervous 


HE cotton market displayed nervousness 
throughout last week, and although the final 
cuotations showed ne to 84 
points over the prices of the previous Saturday, 
trading, on the whole, was restricted by the un- 
certainty as to international affairs, which was 
augmented by the circulation of unfounded rumors 
and reports. 

The historic break of Feb. 1, when May con- 
tracts suddenly dropped to 124% cents a pound, a 
decline of $25.80 a bale, is an event of sufficient 
recentness to excite caution in the minds of those 
traders who look to past performances of the mar- 
ket for guidance. Those who believe that history 
repeats itself, even in respect to cotton price fluctu- 
ations, realize that no matter how optimistic a 
view they take of the outlook, there is good reason 
at the present critical time to avoid any rash and 
heavy commitments on either side of the market. 
This feeling explains why the volume of trading 
last week was relatively small. 

It is interesting to note that both the highest 
and the lowest quotations for futures were recorded 
on Monday, when the market closed with net gains 
of 84 to 95 points. On that day there was active 
buying, and the feeling prevailed that the war was 
scon to come to an end. As the week wore on 
and developments in the German situation made it 
more and more problematical, the market became 
irregular and trading was conducted within very 
narrow limits and in small volume. 

The cotton market is greatly concerned over 
the shipping and international situation. While, on 
the one hand, the sinking of a number of ships 
carrying cotton was looked upon as an indication 
of an unexpected increased demand, with a reduc- 
tion of available supplies, and consequently a bull 
argument, on the other hand, consideration of the 
German submarine activities pointed to the danger 
of shipping and suggested a letup in exports, which 
naturally appealed to traders as a bear argument. 
Moreover, the increased hazards to shipping have 
brought about an advance in marine and war risk 
insurance rates—factors which are discouraging to 
a heavy export movement. 

While many of the traders were turning their 
attention to the effect a war with Germany would 
have upon the prices for American cotton, others 
pointed to the fact that the current situation was 
responsible for a falling off in clearances and that, 
irrespective of what the future has in store, the 
present plainly indicated that cotton was not going 
abroad as rapidly as could be desired. The week’s 
export clearances amounted to 77,000 bales, com- 
pared with 134,000 bales the corresponding week 
last year. The previous week the exports totaled 
84,524 bales, against 202,386 bales the same week 
last year. At the same time it should be noted 
that the total exports thus far this season, namely, 
since Aug. 1, amount to 3,820,124 bales, compared 
with 3,136,032 bales last year, an increase of 684,- 
692 bales. 

Although there are a number of traders who 
believe that if the United States enters the Euro- 
pean war the price of cotton will go down, it is 
fair to say that the vast majority are of the opinion 
that war means higher prices. This majority 
argues that, in the first place, with the United 
States at war exports will be facilitated by the na- 
tion using its navy to safeguard commerce; sec- 
ondly, that a war would call for the use of large 
quantities of cotton for the manufacture of muni- 
tions and for the making of uniforms. 


gains of from 38 


As for munitions, the trade was greatly inter- 
ested in the report issued by Secretary of Com- 
merce Redfield, which showed that during the three 
months ended Dec. 31 last 81,007,539 pounds of 
bleached cotton fibre, including linters and hull 
fibre, were consumed in the United States in the 
manufacture of guncotton and explosives of all 
kinds. This quantity is equivalent to 162,015 bales 
of 500 pounds each, and compares with 133,982 
bales, 142,725 bales, and 144,988 bales used for the 
Same purpose in the quarters ended Sept. '30, June 
30, and March 31 respectively. During the year 
1916 the consumption of cotton in the manufacture 
ef explosives amounted to 533,710 bales, and in 
1915 the total was 244,003 bales. 

As regards the use of cotton for uniforms, the 
trade received encouragement in the report that 
the United States Government had placed, or short- 
ly would place, an order for textiles amounting to 
$15,000,000. 

Those who were anxious about shipping condi- 


tions were told of the rumor that Great Britain 
was planning to transfer vessels from the South 
American trade to ply between North American 
ports and Europe. Atttention was also directed to 
the report that England was already beginning to 
take measures to safeguard the transatlantic lanes, 
reference being made to the report that British 
warships had assembled about twenty-five mer- 
chant vessels off the coast of Virginia, heavily 
leaded with cargoes, consisting of cotton and other 
materials, and that they would convoy them. Cur- 
rency was likewise given to a plan by which Great 
Britain intends to insure neutral shipping, for the 
purpose of stimulating neutral trade with the 
British Isles, by making a rate of 2.10 guineas per 
cent. to all neutral ships that avail themselves of 
this insurance plan and brave the war zone. This 
rate compares with 10 guineas per cent. flat asked 
by local underwriters on vessels sailing for bel 
ligerent ports. 

One well-known New York firm 
comment concerning the outlook: 

“If our exports are not interfered with more 
than they have been higher prices will be seen; 
if the blockade proves effective enough to seriously 
curtail exports American consumption alone wil! 
not be sufficient, and a slow decline will take place 
as Southern holders gradually become discouraged 
and let go.” 

Members of the trade 
the practice adopted by certain Southern spot mar 
kets of telegraphing nominal quotations instead 
of prices at which actual trades are made. Savan- 
rah, for instance, persists in quoting middling at 
18% cents, and the Charleston Exchange does the 
same. These quotations have not been changed 
for over a month, despite the sharp fluctuations 
that have taken place in the local spot and future 


markets. 


Cotton Statistics 


Cotton Quotations 
— Last Week. 
High. Low. Close. 
New York...... 15.80 15.50 15.55 
Orleans... 17.19 17.19 17.19 
16.00 16.00 16.00 
18.50 18.50 18.50 
17.00 17.00 17.00 
16.18 15.63 16.13 
16.00 15.60 15.65 
10.56 10.18 10.56 


makes this 


expressed annoyance over 





Spot 
‘ Month Year 
ago. ago 
18.40 12.10 
18.00 11.62 
18.50 12.10 
185% 11.78 
18.50 2.00 
18.75 11.75 
18.20 12.05 
11.46 8.06 


New 
Galveston 
Savannah 
Memphis 
Augusta 


*Liverpool 
*Pence. 
Cotton Exports from the United States 
Thus Far Last 
this Season. Season. 
1,900,285 1,494,071 
France 16,120 551,609 456,430 
Continent 22,582 975,251 949,180 
Mexico 400 16,702 
Japan and China 392,579 219,649 


Last 
Week. 


Great Britain.... 30,147 





Total 77,262 3,820,124 3,136 
World’s Takings of American Cotton 
Last This Last 
Week. Season. Season. 
4,918,167 4,354,286 
1,665,285 1,752,071 
1,451,860 1,500,028 
400 16,702 
392,579 219,649 


8,428,291 


Japan and China... 


7,842,686 


Cotton Futures—New York 
—-Mar.-——— ——May 

High. Low 

« 15.87 14.95 16.01 15.03 

e-ee 15.80 15.40 15.99 15.40 

. 15.60 15.34 5.77 15.50 

7d 15.30 15.70 15.42 

- 15.50 15.30 15.64 15.43 
sshance ee 15.40 15.66 15.55 
reer 4.95 16.01 15.03 


—Sept.— 


High. Low 


—July.—— 

High. 
Feb. ° . . 16.10 
Feb erewrre 
Feb. e 15.81 
Feb. 8....... 15.74 15.5 
Feb. 9.......15.74 15.51 
Feb. 10. 15.62 
Week's range. 16.10 15.07 


—Aug.— 
High. Low. 
15.00 


Low. 
15.07 
15.50 


15.55 


High. Low 
135.14 14.95 


15.59 14.95 
—Dec.— 
High. Low. 
15.64 15.00 
15.69 15.50 
15.64 15.40 
15.7 15.57 
15.69 15.55 
15.61 15.60 
15.70 16.00 
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, An index number is a means of showing fluctuations in the average price of a group of commodities, The Annalist Index Number shows the fluctuations 
tw the average wholesale pric ice of twenty-five food commodities selected and ai ranged lo » represe nt a theoretical family’ 8 food budget. 
wr 
‘THE ‘STATE OF C REDIT 
a i 0 Trt e ; 1cs New York Banking Position 
5 All Clearing House Institutions, Average Figures) 
Tar ‘ T 7“ TK’ ~ 
THE ANNALIST INDEX NUMBER Cash Reserve.— 
Taal i : er ca nag "fF 
; (Base—Averages 18¥0-99=—100 Per Cent.) Lae k Ended Loan Deposits. Amount. P .C. 
——-Weekly Averages.-——— — Years’ Averages. -- Feb . a secheerng ea 3,470, 707 000 $3,706,833,000 $522,003,000 14.08 
‘ -oO . . « 27 5 me 222 sy 
Feb. 10, 1917. ..219.58 *1917....213.804 1914... .146.069 | 550" ov Tolan “SSI 000 "3,770,540,000 580,338,000 14.06 
< eo OS rrr P 3,472,393 3,751,47 553,824,006 76 
2 9 - - 9 9 ag " ag ) aa ’ gS OUs y ’ Si 
Feb. 12, 1916. . . 158.12 1916... a 175.720 1896. 80.096 | Jan _ &  eeeeenieete 3,427,418,000  3,695,045,000 546,387,000 14.78 
Feb. 14, 1915. . .157.94 1915... . 148.055 1890... .109.252 | pop ,2r 1916------- ee. 3,295,131,000 3,542,162,000 521,996,000 14.74 
To date Feb. 12, 1916. .......... 3,315,823,000  3,556,969,000 14.70 
ate. Last year’s high........ 359,000  3,601,350,000 53, 14.85 
om. on s } in week ended.. Nov. 18 Jan. 29 an. 29 
FINANCE | Last year’s low.......... ® 178 20 7. 0 1.15 
ful | Lé year’s low.... 3,178,302,000 3,228,133,000 387,562,000 11.15 
Same Week Year eriod | in week ended........ ; July 22 July 7 22 Dec. 2 Dec. 2 
Last Week. Last Year. to Date Last Year. | ; 
) ‘4 ’ I] ? ‘ ‘ 7 ( » iat | iy . ° _ 
Salk s of sto hare 4,241,929 2,854,230 24,899,149 22,054,495 | Foreign and Domestic Exchange Rates 
Sales of bonds. par value.$22,540,000 $19,374,500 $163,864, 800 $157,531,500 eS 
Av. price of 50 stocl (High 82.81 High 89.06 High 90.46 High 91.83 | . — Exchange on New York at Chicago last week was at 25@10c discount, clos 
- 2 = ‘* (Low 80.03 Low 7.71 Low 177.24 Low 84.47 | -'5 3 gg pene ae at Boston it stood at par all week; . Louis it ranged 
, . High 87.81 High 87.35 High 89.48 Hig g 87.35 trom loc discount to par, and at San Francisco 15c premit The week’s range 
, ce 40 bon (S2lg | : 12 . 1 Os pr te ee os a I k’s ran 
Av. pr of 40 bonds.... jy) ° 87.00 Low 87.29 Low 87.00 Lo g6.6g | of exchange on the principal foreign centres last week compared as follov . 
Average net yield of ten DEMAND 
high grade ‘bond 4 2006 4 ane 4924 4.9533° . - ; , 
New ecurity issu $33,805,000 $77,086,000 $218,773,000 $294,268,000 | High. Low. Hig ow. High yw Hig Low 
Refunding 6,000,000 7) 000,000 45.262.000 56,.225.000 ar 4.7570 4.754 4 S $7570 4.7585 4.7 4 7 4.73 
orem ame? Paris 5.84% 8 4 G4 3 ~ 2 e mete 
POTENTIALS OF PRODUCTIVITY Berli ‘sal 4eee” Ge Gee” ae dee 23" 
: i ~~ y ~~ » , the ie Naw sé A awd 
The Metal Barometer aby 5.00 Oly 5.01 0.02 5.0032 5.06 5.21 22 
End of January End of De ber. | 40.68% 40.68% 40.75 40.68% 40.8114 40.68% 42.1 1.8714 
1917. 1916. 1916 1915. } 7 1 . 27 7.16 7.30 6. R85 7.30% 6 6.76% 
U. S. Steel orders, ton: .11,474,054 7,922,767 11,547,286 7,806,220 | ae fe we Er EE EE pes 
Daily pig iron capacity, tons. 101,643 102,746 101,975 105,400 | , a a 13.20 
Pig iron production, ton 3,150,938 3,185,121 739,032,792 429,662,566 7 CABLES 
*Month of January. +T'welve months ended December ~ ri Se — pape ; ; 4.76% 
Building Permits (Bredetecst s) Berlin 050 O627% 6.0% Ppt, ne 4a or ‘ oa 
_— January December. 153 Cities.—— November, 152 Cities. Switzerlan 9% 00 << tl — ane” Rae ye ae 
"1917 +1916 1916 1915 1916 1915 metend Te” ants Gh Ge” Gee ee ~~ 
yh et fs £7 iO. Jid. . . LJivd. A01 1 40.00 40.755 40.81 40.75 40.87% 40.75 42 y 41.93% 
$49,085,996 $55,545,958 $71,772,054 $68,354,300 $70,678,968 $68,381,041 Ital 7.12 7.26 7.16 7.29% 6.875 7.29% i. 74 6.754% 
*119 cities. 156 cities. Russia 29.30 28.60 28.50 28.40 29.95 28.20 A) 29.75 — 
Alien Migration on aie 10.62 11.06 «10.75 11.82 (10.62 o 13.37 
- December.—— ——-November. Calendar Year. 
1916. 1915. 1916. 1915. 1916. 1915. | Cost of Money 
era 30,902 18,901] 34,437 24,545 355,767 258,678 | Last Previous Year to Date. —Same Week 
un 7,005 97 7,16 3 59 725 0.6 oe x : . WSs + 
Outbound : 00 10,974 7,164 14,483 ___ 69,725 _160,¢ 41 N Yo c Week Week. High. Low. 1916. 1915. 
Balanc 23,897 7,927 27,273 10,062 286,042 +.98,037 rim — .--d @2 3 14@3 3 % 2%2@1% 2%@1% 
* . id, ae eine > ime loans, 60-90 days.414@3 } 21 1 2% @2% 3 @2% 
MEASURES OF BUSINESS ACTIVITY oe se eo. oe oe 22 , tO 
: ‘ Pe. WOU, wi sveccccess 5 @4 @3 a) 2% 1 @2% 512@ 
-_ Bank Clearings Commercial discounts, 
_ Ent re country est mated from complete returns from cit represel g SE DRGRE 0a cc cnnnce 4 2@3% 4 3 6@2 4 @3e 
$3.6 per cent. of the total. Pere ensages show changes from prec edi ng year. > ”} ey : 
The Last Week. P.C. The Week Before. P Year to Dat . P.c. : By 1 graph to The Annalist 
1917.... $5,831,259,143 +-58.4 $5,465,298,607 113.8  $33,896,597,214 +22.3 | Other citie , 
1916... *3,680,000,000 +38.6  4,710,000,000 +-43.; 27,693,483,566 + 48.5 Commercial discounts, 4 to 6 months’ bank rates: 
*Five day: Boston poeawadenss ....44%@4 4 @3% 4% 3% 4%@3 414 @313 
Gross Railroad Earnings St. Louis .............4%@4 5% @3% 4% 3% 3%@3 5 
hird W Seco Week Mont ‘ } . : , ; . . ° ° 
q “- oe : ly 1 Comparison of the Week’s Commercial Failures (Dun’s) 
in J ) Jan » Jar yecember to Dec. 30 
°6 Road °7 Roads °7 Road: “8 676 Mile 5,424 Miles Week Ended Week Ended Week Ended Week Ended Week Ended 
n Tr : a mo Feb. 8, 1917. Feb. 11, 1916. Fe 2, 1915. Feb ‘ob. 14. 1912 
1917. $13,090,628 $8,838,831 $8,569,458 $224,877,626 $1 389,094,; . a _ ae oa - Feb. 14, 191 
1916 11,598 8.098.146 7.410.326 07 01 ORL I +A fo- Over = To- Over To- Over To- Over To- Over 
ve dee wr ,093,140 410,326 207,051,051 1,230,641, 13 - tal. $5,000. tal $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
Gain or loss.-+ $1,992,425 $740,691 +-$1,159,132 + $17,826,575 + $158,452,926 | East - 103 40 141 04 (146 45 143 97 =: 106 4] 
ry 17.1% 9.1% 15.6% i 8.6¢ 12.8% | South se ert erat 88 26 139 39 160 51 128 34 106 0 
o ae The Car Supply West belies cheval 72 30 «90 36 ©6100 3 84 36 74 40 
Net sur- in ry Nearest Rey to Jan. 1 - - acific 33 9 38 il 49 22 48 22 3 2 
plus of all 1917 191 T1686 1915 ivl4 191 1912 1911 1919 1909 - — bs . — a —— mee: Fics - 
Srotaie _ ¢ - 892 *105,527 47,081 279,411 188,850 28,459 938 106,924 3s 2 | United States 296 105 408 140 455 156 403 149 32 133 
Ps shortage ‘ . ro P > » -. — 
. ‘ . Canada 26 8 58 30 64 26 1 15 33 1 
OUR FOREIGN TRADE - 
a December.- Calendar Year _— Failures by Months 
: 1916. 1915. 1916. 1915. January.— ——_——Calendar Year.———_—_——- 
Exports $521,128,246 $359 306, 362 $5,480,900,931 $3,554,670,847 | 1917. 1916. 1916. 1915. 1914. 
Imports 204,896,188 171,832,505 2,.391.716,335 778,596,695 Numb¢ r . 1,540 2.009 16,993 22.156 18.280 
; -- ‘ - __. |_ Liabilities . $15,283,120 $25,863,286 $196,212,256 $302,286,148 $357,908,859 
Excess of exports $316,232,058 $187, AT3, 857 $3,089,184,596 $1,776,074,152 > ‘Re . x 
Exports and Imports at New York | WEEK’S PRICES OF BASIC COMMODITIES 
Ex s.——— ——-~ In rts 
1917 7 mea 1916 "4917 stipe 1916 Re stat oe a Mean price of 
J i ‘ oe 6. 7. 916. Minimum 1917. Price other years. 
W eek ended Feb 778,633 $64,210,519 $34,499,550 $26,596,283 Price High. Low. 1917 1916, "1915 
From Jan. 1 284, 544,724 268,309,682 161,806,670 129,659,895 | Coppe Lake pot, per lt $0.345 $0.345 0.2725 $0.30875 $0.2866 $0.1775 
Gold Movement at the Port of New York tae ih ala iddling upland, Ib ee a EGS 16073 -10325 
) ° . - Hemlock Base price per 1,000 feet > 00 25.00 27 OO 25.00 24,295 2° 00 
Last Previous Same Week. -———Year to Date—— | Hides: Packer, No. 1, Native, Ib... 31 335 3 205 «275 «SORTS 
W eek. . Ww eek - La t yY ear. 1917. 1916. | Petroleum: Pa. crude at well, bbi. OO 3.05 2.85 2.95 2.50 1.75 . 
Imports $ 197,198 $164,652 $643,609 $2,488,014 $17,067,188 | Pig iron: Bessemer, at Pitts., per ton.35.95 35.95 35.95 5.95 30.325 17.50 
MERpOrts 2. cccescss 2,862,965 1,164,342 1,811,690 13,929,128 8,348,915 | Rubber: Up-river, fine, per 1b 86 86 755 807 . 7156 
‘Cape . on Amar Dean - baa a si uk Raw, It alian, classical, per 1b.. 6.55 6.60 6.55 6.575 5.82. 4.15 
wary of a. $2,405,767 $999,690 *$1,168,081 *$11,441,114 $9,718,273 el billets at Pittsburgh, per ton. ..65.00 65.00 60.00 62.50 46.04 25. 25 
excess of exports | Wool: Ohio X, per Me...0. 000. 37 37 37 7 27% 
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titutions by months Nov., 1914, 


f ederal Keser ve 


* cons 
edie 


for the Twelve Fe deral Re Jrom 


figur 


Ww ook Ended % 
Saturday, Feb. 10 


” > 
Bank Cleari ings 
Central 
Reserve cities 7 916 917 191 
New York.. ¢ 1, £17,155 vse OT | 
Chicago 2” 1045 9: 973 | 
St. Louis rt: O64, 539 


Total 3 C. R 
Increas 

Other Federal 

Atlanta 

Boston 

Cleveland 

Kansas City, Mo ‘ 

Minneapolis 66,205 20, 7 

Philadelphia D459, 52% 

Richm 

San Fran 


T 


B 


By Telegraph te | 
The Annalist 


to Date 


statement 


olidated compar 


349 ier d ce 
nt fund 


men na 


citie 19,ST0,28: Hd coin ar rt 


° ‘ 
Gold settle 
$109,025 2% Gold 


1,192.510.520 1 
reer Preey 


Re 
$17,127 ,27 redemption fund with 
189,306 ,6 
35, S40, 104 


282 


S. Treasurer 600,000 


Bo3 

70 Total gold reser T70,' 
74 

1iond 

wi, 744, 798 


isco ate . 
Total 


p C 


reserve 
otal 8 cities $4,060,496; 31 
Increase 
Total 11 « 
Increas ~~ 
Other cities: 
Baltimore 
Cincinnati 
Denver : awa Tnited 
Detroit Bo 18,798,745 26,364,725 07,1 510, Bo ecu 
Indianapolis . 10,996,000 i7,7% aatealib chies 
Los Angele 079,000 
New Orleans 
Omaha 
Pittsbu 
Providence 
St. Paul 
Seattle 
Washington 
Total 15 cities 
Increase 


redemption fu 
Fr’. R. Bank 
discounted—mer 
bough 


Five 
‘ a eo NO 
ities $23,.939.780,080 WO 
e 7.000 
ances UN 


Accept 
Investments 


194,862 2659,506,7 
7,895,136 105, 8555 
60.079 . 

my States 


” ar | 


19,650, Municipal warrants 
25,414, 
18,496,559 
46,067,458 
mats mF 
20), 


000 
447 


7,064,588 


418,7 
91,000 


Federa 


Due 


64,644,700 
97 S05, 664 
67,640,413 
15,010, i 20 | I 


) 
from F. 
"ncollected ite 


81,860. .617 998 


Total resource: 
Total 24 cities : 1,044,443 ~$2,402,554,7 32,402,266,753 25,509, 398,078 ( 

Increase 7 . ‘ on 29.0 i ‘ 
days 
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Government deposits 


‘apital 


*Five 


members—res 
Ie 


otner 


Due to 


Saturday, Feb. 10 ; ; 
beaeral serve notes 


Actual Condition 


ec lea ring House 


Trust Companies. All Me 
$1.065.610,000__ $3,4231.9 
, 324,000 41 
5,208,000 47 
8,814,000 58,2 wn 
889,000 
909,000 
108,33 
47,938 

12 


Week's Che. All 
$79,606,000 
1,571,000 
8,000 
11,074,000 
1,890,000 


cs liabilities 
24,000 4M) 
(612,000 
2,641,000 
469,000 
5, 990, 000 1 
811,000 
2,321,000 
,856,000 
} 2200 | 
3,205,000 
, 707,000 
.713,000 
institutions but ‘not by national banks 


Loans, &c 
Gold 
Silver és 
Legal tender 
*National 
Federal Reserve 
Cash reserve 
Reserve with depositarie 
Surplus re 
Net demand de; 
Net time deposits 
National bank cir« 
*Counted as rese 


= rh Total liabilities 


*Gold 


+Cash reserve 


N44, ( 
reserve 
bank notes 
note 


520.651 ,000 2,337, t 


247,794,000 7,601,000 | Collection 
164.458.750 1,010,000 
3,501,548, 000 — 104,514,000 
165,345,000 3,045,000 


reserve 

items 

*Against net deposit and 
tAguainst net deposit liabilit reserve 

aggregate net liabilities on colle 


Cash 
$97 .207 000 


liabili- 
1inst 


Os It ind note 
ties. ar: 
ulati 
rve > 
Clearing House Banks—Average Figures 
‘ash Res Oans I 

000 $4158,126,000 17, 
404,060,000 7 
310,885,000 
411,541,000 
725,000 


Condition of 
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; os s ‘4 
legals an 


natior 


leans and discounts, 
loans and discounts of ail 
Nov. Vi 

1916. 
S$. $ 


1911.. 200 $1,351 

1910... 027.200 

1908. . 3: 3,015, 1,: ,413,600 354,101,200 

1908. . .248,200 1,1: (09,100 313,027,500 
KD, 7 1907... ,061,000 1,057,546,200 268,817,600 
405,264,000 106. . 380,600 1,048,635,100 267,948,200 | 

to new system 


©1917. $2, $1,31 
#1916 
#1925. 
1914. . 


e a 


w» 81, O00 $2,62 H 

2,277,589,000 2,507 7 587.000 

1,586, 827,000 639,911,000 

1,450, 792,000 511,976,000 

1913... 1,386,165,000 396,795,000 

1912.. 1,418,859,000 482,480,000 
*Figures affected 


j 1916 
Loans & discounts. 

Cash 

P. c. 


Federal Reserve 


1, 
1, 
1, , 
1 1,052 ee re 
by change of cash to loans. 
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Actual Condition 


Statements 


Foston New York 
Dist. 1 Dist. 2. 
2,789,000 $170,415,000 
511, 2 158,000 
.$33,30 571,000 


RESOU RCES 
Total gold....... $3 
Legals, &c¢ 

Total 
oz, rede 


F.R 
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rest 0000 $172 


nipt 


bank 


rves. 
fund, 
notes 
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Other » 343,000 
Tot =205,064,000 
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Due to 
Reserve ac 
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Fed. Res. notes,ne 
Due to other F 
R. Banks-——net. 
All other liabil. 82.000 
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*Overdraft 
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Richmond 
Dist. 5. 


79,060 $25,893,000 $153, 


652,000 
255,955,000 


$3,444,000 
4,717,000 
$8,161,000 
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7,021 000 
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$43,089,000 


63,000 
1,472,000 
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26,181,000 
6,864,000 
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5,209,000 


$72,772,000 $43, 089,000 $33,336,000 $111,395,000 
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Trediag by Daye Net 
industrials. Olls Mining Ponds Sales Hig aw. Last h' ge. 
Ma 176,958 171,500 299,605 $2,931,000 1,700 *U.S. Lt.& Ht 1% 1% 1% *. 
Tues, 95,130 198,335 942,990 2,008,000 7,000 U. S. S.S. Co % 4% 5 
Wed 78.280 199.205 287 230 1,565,000 10,300 *United Mot 40's 3S 8 2 
hurs C4,610 144,480 287,840 463,000 49,600 *t'n. All. Stee! 46 453 4 - 
Fri 60.245 115.960 285, 206 165,000 7.150 *Un. Sug. w.l. 56 mM 01g 4 
Set 18,9800 46,585 124,280 420,000 100 World Film 
t tfs... s ‘4 
482.20% «876.065 1,637,951 $7,772,000 20,100 *Wright-Mar 
INDUSTRIALS t! 4 raft. 14% 1} ll's 
Jet £00 W.-M. A. pf 51g 42 5 
ales. High. Low ast. Ch'ge 2.900 *Zinc Concen * “s 
44,900 *Aetina Exp 7s 5'4 iN %s RAILROAD 
366 *Aetna Ex. pf. 57 81 rm 6.900 *Rock Isl.,W OB, 54°4 4" . 
10% Am. Br. Mfg. 10 ; © 1,050 *R, 1. P (A) & 84 84 a 
40 Am. Brit. pf.. 2 25 1,125 R. pf.. (B). 72 GR, ° GS% 4 
23250 Am. Int. Cp 500 West. Pacific. 22 20 22 
(830 paid) %, 4%, 49 2 100 West. Pac. pf 
800 Am. Sum.Tob. 17', 16 Ww 7 STANDARD OIL SUBSIDIARIES 
€50) Am. Wr. P 54 3 oh 1%s 1,700 Anglo-Am,. O11 16, 16 6 
45 Atlantic Steel.1 0 12. 80 12% Nat. Transit.. 19 19 i9 
100 Br.-Am. Tob... 10 Ohio OO! a AO & 
ord, bearer 18 if 18 200 Prairie P. I OS 00 id 
100 *But. Judson... 55 oK 123 Ss. O. ef Cal..409 92 94 4 
550 *Cal, Pack © 6% 6 G 2 670 Ss. O, of N. 3.72 66 665 15 
3.560 Can. N. Gas ™% a, % “700 S. GC. of N. Y¥.516 277 280 20 
100 Cer. 1. & P.. 2% 2 214 OTHER O! santa 
@10 Carwen Stee! 2% 11% 12% 1% 1.900 Alcoken Ot! 2 2 2 7 
1.300 Charcoa! Iron. & 74 7s + 4 60.00 *tAm. Ven. O 30 og . 
300 Char. Iron pf. 6% 6! 6% “% 5.400 *Bar. O. & ( 2% 2'3 2% 
$.200 Curt’s v.t.ctfs, 24 16 2» 10.050 *Cosden & Co 
175 Cent. Fdy. pf. 3S 7 i (Oll Ref.) 14% 4% p 
100 Con. Mot. pf. 98 98 98 54,700 °Cos. 0. & G. 1 " 1% ‘ 
1,305 *Emerson M “a - 1.000 *Cesden Ot] & 
3,210 Emer. Phono.. 11° © 10\% s Gas pf 4% 6 
600 Flemish l.ynn 1 1 1 000 Exce!sior 2 20 20 
8.000 Fi.-I. Ph. pf. 1% ie “ 7,400 *Flk Basin P. 8% 2 8 s 
200 *Hart-Bell C ‘s * 7” 8 274.700 *tEerer. Ol 2% iv ois his 
2.270 H. & B. Car. # ie Ia 2 9,000 *Federal Ol ‘ 4% 4 . 
200 H. & A. Arms 21 16 21 . 6ih *Housto ou. 18 - 171; , 
510 Holly Sug. Cp. 44 40'4 404 + % 1.700 *Gen. R. & I 4 ‘ " 4 
& Ho S pf. 9% a % 1 14.000 *Inter. Pe , 5 3% 
86.200 *Imp.Carb.Ct ] ‘ 4 8 14,300 Kenova O é 
100 1.A. Fuse Se =4 4 =4 " prespe 5 
200 Intercon. Rub. le As 2 6.800 *Merritt ‘ 1" j 
25.400 *tJop. Ore dt j 4.200 Met. re 2 ao 
new 4 4 | 1.000 *¥ on or 
€ 600 *Kath. Br. pf 8 4 | Ou & 2% 2% 2% 5 
00 Ke r. & KR. 14 ‘ s | 47,000 *tMIc Oll 72 é <0 10 | 
200 Kresge . ‘ | ° 700 *+Mi wi nf 90 ee Rg 1 
15,750 *1. ory t O4 $l 8" 00 *Monong ‘ . 2 a } 
400 *1..T.B. ist pf. 10 8 ° a | 8.300 *S o €x.O ae : - ® 
2200 *Lima Loc« N) 4) + 2% 4800 N.Y. & Ok.O 1% % 5 } 
70O Mare. « A -'s * -'8 * | 2.520 *Oh!lio Fue 2 a 19%, 4 } 
6,500 Marlit A 43,000 #08 i ! 0 11 | 
t. etfs we s | 1,00 © F &R r 0% 1 1s | 
48,900 *Maxim Mur 4 | 9,900 tOrna & ) 64 = | 
#2,100 *Midvale St i + o4 | 20.200 *Osige He ,  §s&% 98 - | 
125 *Nat Auto 4 3 B00 F sasoline I's 
1.000 * Nat Acme - 4 R700 *Fe I r 2 60 60 } 
400 *N. ¥ ipt vt i 2 | £300 *Sap. O. & I 0 9 % 
8.660 N A P. & F % ° “ 00 Save 14 0 ‘ 
1.500 *Pierce-Arrow. ¢ 0 00 Savoy Oil rte ; 
7 *Poole E.&M. 8 s s R300 Seq. O. & } ‘ 1 es 
O00 *Rep. M. Tr.. 4 & WOO *Sir 6 $34 | 
i a . 2 = 
£10 *S. Ce a ‘ J4 JA } OO * We ( n | 
TAM) FS. Oe pf. 6% : 4.00 t Ye c } 
8.275 *Smith M 8% 7 ‘ prose 4! 5 | 
630 S. & I Tr. 9% be . ) A * | 
4°00 *St J Lead 9 1s § » } 00 * « . 
5.500 *Stee A lle ‘ « Ky A ang eV 2 0 . oN ° | 
BF 800 b. B, v.t.cf 2 » : | oO Wyo. Pe s 
176 *Todd & y S1 bat 2 MI 
2 IM nee I oO A } Mf a | 
40 <0 i 
Dividend 
be > 
twidenas 
STEAM RAI) ADS | I Books | 
Pe 1 Books | ©omper R ‘ ose | 
Company. Rate. riod. able ose. Al For. Se eb. 14 .’ 
A. f. & &. P...3 Q Ma *Jan, 31 ; satay pf.i% & . Feb. J 
Balt. & Ohio...24 S M an. 2 A. It. & L. pf-- 0 Feb. » 
Balt & Ohio pf.2. S Ma s 2 20 a. F. F.E.) Feb. Ss 
Pellefonte Cent..4% A Felt M B . . , iar 
Rellefonte Cent. Sec I et Manuf ¢g Mar 
Buff., R. & |} Mi f'g..12ar Al Mar. 1 
m, & pf s ‘ "he 9 Mi t Ex. Al M 16 
hestr t Hill 4 Q ‘i Ket 1) i YQ As Ma 
‘ w & «St.P.2 s™M *het & Al te Y Ma l Muar 
bo pf Ss M 1 *Fet t f () Sik. Ma ’ Mar | 
C., St.P., M. 4 \ ‘ . Q Feb Feb 
oO. com. & pf s Fe ”) Feb 1 R » M r ; let 23 | 
Cleve. & FP.,gti Q M *Fet 10 iM ‘ 2 Mi l Feb 3 } 
Do SE gtd » *he “ Ar ar 2 Y ; dal $1 | 
Crip. Crk } QM *Fet A. Sur f SM Fet > | 
Do pt 1 Q Ma F< 4 \ lobac Ni l Feb. 15 | 
Del. & Hudso , QM  *Feb. v6 bo } qQ A . Py ines > 
Gr. Bay & W..5 Fe *Fet 5 na . pe s- & -6 an. 20 
Til. Central ) Q Mis ‘ D ‘ Car Y eb ! et 
Norf. & West.1% @ M 9 ev. 28 Bea ear . ( Feb. 1: et 
Norf. & West.1 Ex. Ma » Feb. 28 Bb Crean ® Ex. Mar, 10 
Norf. & W. pf..! Q Fel ' jan. 3 Boe agg “4 Q AD! = 
Pennsyivan a...79 » Fet 8 *Fet ] be FP nats = - é 
Phila., Ger. & ~~ o ss pi . 
Chest. Hill. .$1.50 Q ) Feb. 20 E i. & Mtg. G.4 Q Ie i 
Reading ist pf.50c Q ‘ s ret “ a Fist Sp. = 
Bo. Pacifi lity Q I *Feb. 28 Booth | Fist , & Ap 
Wnion Pacifi Z. Q Apr *Mar ] a od I 
, - orden’s 
Union Pacific “ Ex. Af *M: l | sehen he + 
Do pi! S pr *M 1 Brow shoe . a 
| Buekeye I ». $2 
STREET RAILW Ss B s Bro 1 Q 
Am. Rys. pf...1% Fet *Ja Burns Brs. Ice lla & 
Boston Elev 1, Q Fe *Feb. 8 Cy & Ariz  - 
Brazilian T., L }; Cal. & Ariz 1 Bex 
& P. 1 Q Ms lan i Canada Cement.l% @ 
Cent. Art rR Can. F. & °o Q 
& L. pf 1% Q Mz 1 *Feb, 15 | Can. FB. & Fe Ia ‘1 
Cities Service.. % M M Feb, 15 Do pf. | ~i% & ' 
Cities Servic i, Stk. Mar. 1 Feb. 1 , S. 1.. pt.s : . 
Civie Inv. & [.1 Q Fe > Jan Caney R. Gus.02"3¢ © Feb. 9 
Conn. Ry. & lL C. & S.A. Tel..46 Sth Feb. 5 
com. & pt l Q Fet lan. 31 Char. Ire pf..20 Mar. lo 
Det, United 1 @ Mar. 3 b. 16 Tharcee dace” . . 1° 
Dul.-S. Tr. pf.1 Q Apr *Ms 15 « pf : 20 Feb 8 Feb. 15 
ii. Tractior 4, Q eb *Jan 1 Cit. Gas aed Mar. <4 Mar. 10 
Pacific Gas & ( F. & I f.4 Feb. 20 } 4 
El. ist pf 1 Q 15 *Jar 1 onso Ga % QM i) Feb. 8 
Do Q ' *Jan. 31 ynsul ‘ pf Feb. 20 *Feb. 10 
Phila S » “cee. So | Cont. P. Rag..16 Q Fed. 15 Fed. & 
Tampa ce) *Feb. 7 Do pf 14 Q Feb. 15 Feb. 8 
: (‘osden & Co like Q Feb. 24 Feb. 13 
STOCK Cosden & Co 25ec Ex. Fet 4 Feb. 13 
ws. & M. Nat..4 » Feb *Peb. 10 Crescent P. L.ise Q Mat , Feb. 20 
aca, £0 cere saNmous | em wee @ Mar. 1 Feb. 28 
INDUSTRIAL AND MIS YEOUS | Diam. Match..1 Ex. Mar. 1 Feb. 28 
Accept. Corp 1% Q Feb. 15 *Feb. 14 Dome Mines AK Mar 1 Feb. 17 
Acme Fea ist | Dom. Bridge 2 Q Feb. 5 Jan. $l 
2 Serre, ae Ma 1 Feb. 17 | Dom. Bridge 2 Ex. Feb. 15 Jan. 31 
am. Bank Note.1%, Q Feb. lo Feb. t | Dom. |. & S.pf.4% Apr 1 
Am, B. Sugar.2 Q Apr. 30) Apr 14 Eastern Steel. .2%4 Apr. 16 Apr. 2 
Am. B. Sugar 7 Ex Mar 1 Feb. 17 Do ist & 2d pf.1\% Q Mar 15 Mar. 1 
% Q Apr. 2 Mar. 17 East. Kodak...10 Ex. Mar. 1 Jan. Sl 
Dies td Q Feb. 15 Jan. 31 Eisenlohr (O.) 
Am, Brass. 11 Ex. Feb. 15 Jan. $1 & Bros J 1 Feb. 15 Feb. 1 
Am. Co tton O1.1 Q Mer *Feb. 15 Elec. Inv. pf..1% Feb. 21 Feb. 10 


Company. Rate 
aler > Ge > 
(;as Ww & W.F!l 
Ge Chemical.2 
Gen Deveiop..2 
(a Electric 4 
Ge I epr’g..2 
Do { 1% 
Ce " 
~ ~ : 
S 5 
Retr.6 
& M..3 
Af M.te 
n. pf.i% 
ine.s 








Pe- 


riod 


) 


Q 


Med 


Q 


CLOOL 


YOO 


Q 

ve 

Q 

& 

Q 

Q 

Q 

Me 

Q 

Md 

l.it Bros 25e Ex 

Mfrs I & H.2 Ex 

May Dept. St..1%4% @Q 

Mexican Tel 39 «Stk 

Mitchell Mot. .$1.50 Q 

Miami Cop OQ 

Miami Cop we Ex 

Mid. W Util.. %& - 

Mid. W Util. .1 Stk 

Do p 14 Q 

Mobile El. pf..1% @Q 
Montreal L., H 

. 2 Q 

Nat Acme 1% Q 

Nat. Carbon pf.1% @Q 

Nat. Cl. & S 14 Q 

Do pf — Q 

Nat. Lead pf..} Q 

Nat a fining. .1 Q 

Nat efining.. Ex 

Niles — -Pd.: Q 

i er Q 

No. American... Q 








Ohijo Cit. Gas.6244c Q 
Ohio ©. Gas.i2\4%c Ex 
Ohio Of1:.....$1.25 Q 
Onte Oil. Ex 
Ohio Oil....-- Stk. 
Pec. Mail pf...1% Q 


Pay- 

able 
Mar 
Mat 


eb 


Mar 





Net 
Seles High. Low. Last. Ch'se 
6,500 Alaska Stan % oD 14 
104 200 *Ariz, Ct % ‘7 & - oy 
5,410 *A ™ fields Ig 4 5 * 
8.900 *tAtianta ... 16% 14 15 1 
3.670 Big Jim la 1% 1a ‘ 
100 Barnes K. D. 1% 1% 1% 
21.98C Elg L. Cop. o 4 6 ‘ 
{2.000 *Hisbee Cop 
(a prog.).. * % v4 - 
15,000 *Bitter Creek 
(a pros.). 1% 1% % 
29,400 Bost. & M 70 60 A) 2 
5,000 Boston ‘reek 1% ls 1% 
»,800 Booth 12 il il 
100 Buffale M 1% 1% 1% 
24,600 *rad.. ¢ M % 1 1¥ ‘a 
4,400 Butte ©. & Z., 
vy. t. ctfe. 10% &% P14 4 
4,000 Butte Det 1% 3 * 1% 
30 Butte N. ¥ 1% ! l* ™% 
7,400 *tCalrdonia 58 ft 7 6 
24.800 Calzoma M % ™% % 
6,500 "Cal. & Jer. 14) 1's 1% ‘* 
2.908 Canada Cop. 15s 144 1% “ 
12,185 *Carlisie M oY b% o% s 
6,000 tCarhbos 6% ¢ 6% 
11,550 «. de P. Cop. 40 544 9 r+ 5 
2.420 *Columbia M am 3% % 
25.00 Con. Ariz. S.. 2% 2A ‘ 
H' stead % ve - “ 
Con. G. 7 by o% % 
00 Darwin L 
Sil. & D. 10 10 10 -2 
7,100 *Dext Mines % le 3 
1,445 Dundee-Ariz. 
C., (a pros.) 1% 1% 
41,000 Fly Con... 16 2 
5,570 *Emma Con 1% A 
7.500 Globe Dom t} vy 
700 Ist Nat. C... ‘ % 
15,820 *tGoldf’d Con.. 72 + 8 
$8,400 *rGoldf'd M.. 10 ] 
50.000 * ¥ ter M 1% an 
&, pad Great Bend 9 ° 
G. F. Gold M. 1 
1798 H. Sound .. 7 % 
53.500 Hargraves M.. 21 4 
5,980 Hecla Mining. 7% 5 
«5,200 ine — Needles . 
pros.) % 14 1 \ 
40,000 lesaine Verde 
(a prospect) 1% 4 
17.800 tIndepend. L’d. 18 ‘ 4 
4.500 Iron Blossom... 1% 1h, 1% 
4,600 *7Jim Butler... 75 7 74 
7,200 tJumbo Exten. 31 29 1 2 
25.100 *tKewanas 18 15 is 
1.200 La Rose Con vs °, °, ‘3 
;,400 Loma Prieta 
M. C..(a pr.) ls 1 1% 
22,600 La. Cons i -80 90 M 
6,00 tLoon Lake 50 55 
10,600 Magma Cop.. a4 0 
14,800 *tMagm “op 28 31 1 
7 1 I j % 
1 
vk 4 
0 4 
o) , 
1% “ 
1 6 
2 1 
‘® . . 
" rq 
a9 ts ty 4 
41 ‘8 9 
M. 83 80 aS 
2200 *Newray M 114 1% 4 s 
2 700 N. Utah B 1 6, bf 
200 Nipissing M s 7" 4 . 
7.900 *Ohto Cop. f 
w i 1's ; 
hi.590 *tO. E 4 , 48 § 
6.100 *+Peer. Jennie sO 80 4 
1,500 Pitts, -lda he i 3 % 
5.100 Pr. M. & M ® i 4 
hy) *Ray Hel M 4°4 + ae) 4 
? "“’aMi *+ Rex M 7 $5 6 4 
14.800 +Rocheste M. 6! 4 69 - 
411 **Rd Mount. 44 44 44 3 
6.775 *Sa Va 1 1% 1 , 
2.20 ad t Let 


Books 
Close. 
Feb. 28 
Feb. 2S 
F 
*} 





*Fel 
*Feb 


*het 


*Tet 


ene 

















New York Curb 





























































Net 
| Low, Last. Ch’ge. 
56 62 2 
14 5 
| 10% 114+ 1% 
| 13% 13% ae 
j 1% 1% 
*. % . 
4 45 
| 23 2 - 
| 16! 17 
| % + ‘“ 
} 4 & By, 
| Mining 35 $4 
i ia pr.) 39 3 1 
| Gold.. 40 2 3 3 
Belm. 4% 4% 4 s 
. Eryten 4 42 +3 - 
Tom Reed. 1%% 1% % 
Tono. Min. 6% 3% 6% ry 
*+'Troy-Ariz.. > 47 02 
400 Tuol. Copper.. 1%. 14} 1% 1g 
i*% “ 1%, . 
* $ | * 
4% 4 4 b 
¥ 7 . 1 
23 a 23 H 
iy sah 4% 4 
4 ; 3%+ % 
1% 1% 1% % 
66 & 2 
4° 49 4 4 
26 21 2 4 
7 % ez 
30° «236 28 
BONDS 
$60,000 *Cos. O. 6s. 107! 06 106 "4 1 
1,670,000 *Chi. M.& S 
Pp. 4%s oe, 943 94% NS 
5,000 ¢. de P.C.6s.112 112 112 4% 
10,000 Cudahy 5s... 99% 94 99% 1 
48.000 F. Mun. 6e. 95% 954 aM 
10,000 Poole Eng.& 
Mach. 6s 
&3,000 Mid.Stee! i 
66,000 Russ. Gov *t 
new 5,98 BR 34 
5,000 Rus.Gov.6%s 95% 1% 
40,000 Sinclair O.6s. 110% 1 
2,100,000 U. King.new 
Tyga, 1 yr.. W% 4 
2,050,000 LU, King.new 
Sys, 2 yr.. 98% 
455,000 U. 5. Rubbe 
new Ss.. ry NY 
45,000 West Pa 
new is 89 89" 3 
*Unlisted. Se cents per share 
STANDARD OIL STOCKS 
Feb. 10. Fert 
Bic 
Angio-Am. Oil, Ltd 16 
Atlantic Refining. .1000 
Borne-Scrymser .. 450 
Buckeye Pipe Line cro 
Chesebrough wate Cor Bi 
Colonial Oil 
Continental Oil... 375 
Crescent Pipe Line 37 
Cumberland Pine L..120 
Eurexa Pipe Line 20: 
Gatena-Signal Ot). 160 
Galena-Signal Oil pf.140 
[Illinois Pipe Line 227 
indiana Pipe Line “08 
ter. Pet. Co., Ltd 113 
? ional Transit 17 
New York Transit 210 
Northern Pipe Line 103 
| 
| 
| 
| 
| 4( 40 
y& I 
| 75 
j ui 2 
| i 600 
Standard Oi 0 0 
| Swan & Finct 10 l 2 
Union Tank € 87 ; 
Vacuum Oj) sO) 4in 4K) 410 
Washington VU 0 40 40 
yment 
| ¢ Bo 
} Company. Rate d. able Close 
| Penmans Feb *Fet 
Po (bonus) l eb. 15 *keb 
| Peop. G.L. & C.144 Q Feb 24 Jan, 20 
} Pitts. Steel p?.1% \ 1 Feb ; 
Pratt & W »f.1 2 Feb. 20 Feb 8 
} - 
Bx Steel Car..1% Q Ma i Feb 4 
| Pr. & Gat ible..5 qQ@ Fet ) Jar 
|} Puilman Co 2 Q Feb. lo Jai 
| Pure Oil We Q Mar l Feb & 
} Pure CQil 20c Ex. M i Feb. & 
yaker Oats pf.l% @Q i Feb 1 
} aker Oats 21, Q AF *Apr 2 
| pf » Q Ma 41 *May 
| s, R. & Co.2) Stk. Api 2 Ma 
| s-Roebuck.1% Q ‘eb » *Jar 
| Ivers ce 2 Sp. Fe » *Fet 
| lversm Ce Q Fe ~ *Fet 
| lair Oi & 
| Ref $1.2 Feb. 20 < 
is ‘al. Edison , Q Feb > ©68Js 
| So. Pipe Line. .6 2 Mar ] ret > 
| Stand. Miiling..1 Q t on Feb. 19 
} tand. Milling.1) Stk eb. 28 Feb. 19 
Do pf ity Q eb. 28 Fe 19 
St. Oil, Cal 24% Q ar 7 Fet 
Oil, Cal.... St t 16 Feb 
Stand. Oil, Ind..3 Q eb. 28 Feb 
| Stand. Oi), Ind Feb. 28 Feb l 
} St. Oil, Kan , eb. 20 Feb. 14 
St. Oj) Kan...2 Ex. Feb. 20 Feb. 14 
| St. Oil. N. Y..2 Q far.15 *Feb. 23 
} Stand Screw..00 E> eb. 15 Feb | 
|} Stew.-Warner 
| Speedometer..134 Q Feb Ta ( 
Studebaker : Q M Feb. 20 
| Do pf. gens 1% @ Ai l Feb. 20 
|} Sup. S. ist pf.$1.1 Feb. 15 Feb. 5 
| Thom pose -Star 
| pf. Be tall » Mar 2G 
U.-Am. C. pf. 134 Q Feb 27 
De WE. + «<< Acc. Feb 27 
| Union B. & ‘p..2 Ex. Feb 1 
} Un. Cig. Seeves.39 Q Feb ”y 
| Un, Cig. St. pf.1% Q Mar 28 
} ln. Drug 2d vf 144 Q Mar 1h 
| Un. Dyewood. .1\ Apr 4 
[ She wf. cccceentes BG AP 14 
| U.S. Steamship.i¢c Q Ma 1 
| U.S. Steamship.oc Ex. Mar 15 
| U. S. Steel.. 14, Q Mar 1 
t. S. Steel. 1% Ex. Ma 1 
Do pf. .. 1% Q Feb 5 
tah M. & T. Oc Feb. 1 
Wheel. S. & 1.20 Stk. Mar 
White (J G.) 
& Co. pf. 1% Q Mar 5 
Do Eng. pf. 1% Q Mar. 15 
Do Man. pf...1% Q Mar 15 
Willys-Ov'd ...5 Stk. Apr. 15 
Woolworth (F 
W.) Co... Q Mar. i Feb. 10 
*Holders of record beoks do no 
{Payable in Anglo- French bonds. 





French bonds. 
Subject to approval 
mon stock. 


A ° 
Payable in Class B stock 





by stockhoiders. 


$Preferred stock. 
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lroads 


gross 


1916 


New York, Monday, February 12, 1917 THE ANNALIST 


Earnings of the Hundred Largest Rai 


able the gross operating revenues and the larg ‘d° by 
cperating income of the country’s hundred 30, 


and Net 





In this table there will be presented from 
week to week as the reports become avail- 
December 


Gross for 


December, 
1916 
$10,899, S69 
3,893,524 
, 
659, S54 
1,029,418 


1,456,997 
9,165,S01 
1,803,520 
785,411 
3,958,159 
2,152,733 
4,296,219 
206,041 
1,138,149 
1,080,884 
1, 5575192 
479, SST 
723043 
1,054,012 
1,003,878 
617,862 
1,120,545 
1,025,528 
3,115,820 
631,356 
1,183,911 
,259,575 2 206 
182 3,38] 


1,094 


4,258,586 
2,671,313 
7,093,112 
11,089,590 
475,513 
2,192,607 
405,631 
1,210,049 
690,377 
3,313,770 
495,915 
1,023,563 


$224,877,626 $1,25 


s Revenue, Operating Income 


799 204 
TOT, BAN 
2 240, 0055 
a aS S| 
99 526 
842.065 
LOG.17S 


177 554 


4832.23 1 
612.626 
907,920 
SS7 468 
O13 644 
995,481 
924,540 

1,071,468 
$94, 6054 

1,089,028 
231.210 
O57 554 
T05, 024 
35.3, S90 
$07 51S 

>, 39S 0535 
171,677 


1,979,228 


200, 460 
$9, 300 


952,747 


1,060 
68z 
2 501 
75s 
$H1 
1,221 
RAD 
2,164 
3,015 
1,241 
3,160 
440 
3,071 
4,002 
2,760 


2 O76 


902 
1,345 
SOsb 
1,000 
12,405 
1,247 
1 
1,151 
1,370 
1,455 


$267,051,614 $1,164 


4 fi2.SS0 
MOL OTS 
21,058 
20. So. 
10.6 
2) OT 

1,106,974 
10,112 
#46 549 
B67 954 
*13.79% 
190,200 

*107, 269 

74,021 
106,515 
296, 0S4 
022, 204 
379,659 
*2 O44 
110,417 
146,092 
116,410 
$219 
125, 0065 
101,188 
104,252 
136,723 
94,8855 
28,365 
734,628 
*S5,6048 
39,430 
2,259 
31S,S35 
Den SD 
278,111 
273,962 


S05, 997 
1,753,336 
761,174 
248,636 
21,087 
66,306 


70,816 


and Changes. 


Compiled from 


Company 


& Northwestern .. 
Western. .« 
Mii,.& St. Paul... 
Paul, Minn. & ©. 
amitton & Dayton. 
Yeve., -Cin.,- Chi. & St. Louls 
Del. & R.R. Dept. 
Del., Lack. & Western.... 
lluth & Iron Range.... 
El Pase & Southwest. Co. 
Elgin, Joilet & Eastern... 
Gat., Har.*& San Antonio. 
Grand Rapids & Indiana.. 
Houston & Texas Central. 
Internat. & Gt. Northern 
Kansas Ciry. Southern 
Lake’ Erie & Western...... 
Long Island 
Maine Central 
Mobile & Ohio 
Mor's La.& Tex.R.R.&S.5.Co 
Nash., Chat. & St. Louis.. 
N. Y., Chicago & St. Louis 
m. 2 N. H. & Hartford.. 
N Y Ontario & Westerr 
B.. ¥ Phil. & Norfolk..... 
Norfolk Southern . 
Pennsy!] Company 
Pennsylvania Railroad 
Phil., Baltimore & Wash 
Pitts., Cin., Chi. & St. Louts 
Seaboard 


Southern 


Great 


Hud: Co 


Vanla 


Pacific 


New (Orleans 


Southern 
Texas & 
Texas & 


Union R. R. of 


Pacific. 


Vandalia 

Virginian 

Wabash wid 16 Sis ahem 
West Jersey & Seashore.. 
Western. Maryland 


* Decrease *Not in 


Monthiy Reports to Inte 


Ss Ss 
1 77 
tal 


DAG 
“HO 
0:5 


l 
& 10S 
1 


$5 
10,208 
1,733 
G22 
2.387 
SSO 
955 


270 


operation 


31 
917 
504 

2,519 
358 


664 


Total of 144 Roads So Far Reported to Commerce Commission 


$17,826,012 


$94 


December 


178,676 177,774 


$72,467,29 


33, F20 
70, Sot 
257 950 
oN 2S 

*57H 146 
*9 455 


FD. T93 


*105,116 


tt 404 
°617,069 
15,742 
105,449 
*S1,241 
39,414 
Ro HYP 


$420 *$2,227,03! 


Net for Six Months 


Compiled from Monthly Reports to Inter 


Gross and 


SS10n. 


Gross Revenue, Operating Income, and Changes. 


rae ee es 
6 Mos 
Ended 
December, 
1916. 
$64,912, 82S 
18,284,960 
6,539,820 
6,768,749 
2,813,359 
9,609,301 
53,138,775 
8,648,399 
59,365,951 
11,287,045 
5,523,123 
24,522,065 
13,614,367 15, 
26.651,a¢2 27, 
4,550,770 16 
6,916,156 
7,043,026 
8,962,769 


6,179,384 
6,034,544 
3,936,337 
8,264,499 
6,808, 108 
6,217,581 
2,913,128 
7,117,112 
7,863,989 
41,943,129 
4,644,357 
2,718,158 
2,570,558 
39,954,817 
118,634,341 
13,460,076 
26,342,382 
13,141,577 
39,935,770 
66,886,357 
2,660,125 
11,787,972 
3, 100,22: 
7,112,672 
4,439,479 
19,894,090 
4,489,625 
6,442,951 


$1,389,094,363 $7,785 $1,230,641,437 $6,935 $158,452,926 $858 Six Months ............178,424 177,437 $503,144,022 $2,820 $4 


47Toss 
( Mos 
Ended 
embe 
1915 
», 999, 21 
107 985 
$45,286 


5,978,015 


3G 
780 
105 
976 
7.420 
poh] 
G74 
615 
792,445 
TH 
2255, 309 
»,641,456 
469,166 
584,520 
+, 006,080 
873,882 
1,347 547 
276,750 
.086,171 
2,908,246 
»209,, 272 
3,373,897 
16,877,572 
4,164,265 
5,405 358 


Revenues—— 


Per 
Mile 
of 
Line 
$6,490 
3,289 
31,461 
10,201 


14.619 
25,476 
14,084 
4.8455 
Sm 4 
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3,859 
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5,092 
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3 .SS7 
171 
7,451 


>, 00S 
»S48 
JSD 
5,1SS 
6.5 

> SST 
6,694 
6,700 
11,682 
8,141 


Increase 
$8,953,606 
2, S76,975 
96,534 
790,736 
$37,266 
1,455,991 
6,664,978 
1,004,547 
4,965,295 
123 
3435, SSS 
2,200,239 
662,500 
2,245,160 
O77 5S: 
1,942,576 
TS4, 866 
2,417,521 
265,561 
S00, 465 
1,346,654 
705,694 
452,830 
763,719 
825.0055 
361,605 
G25, 70S 
R48 9000) 
1,009,514 
4,120,514 
#148, 086} 


£13 uO 
10,165,175 
1, S#,555 


B,D, SO 


4,959, S87 
5,538,990 
95 
1,701,801 
196,977 


$43,399 


a7 


3,016,21 
325,361 
1,057,613 


6YS 
819 
S76 
eb, scans 
919 
2,011 
1,197 
874 


B45 
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R.R. Dept 

Western 

Iron Range 
& Southwest Co 
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e & Wester 


ypeka 
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& Tex.R.R.&S.S.Co 
hat. & St. Louts.. 
hicago & St. Loufs 
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a = 


Norfolk 


Pennsylvania 
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Phil., Ba 
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Seaboard 
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Union R 
Vandalia 
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West Jer 
Western 
*Decre 


Phil 


Cin., 


& Norfolk 
Souther 

Company 
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itimore & Wash 
Chi. & St. Louis 


Pacific 

New Orleans 
Pacific... 
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sey & Seashore... 
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ase. tNot 


A verage 
Mileage Oper 


6 Mos 
Dec., 
1916 
$8,648 
4,748 
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301 
1,063 
8,108 
1 496 
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1,489 
3,454 
6.983 
7,007 
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in operation. 


Ended 
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§ O25 
4,699 
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5S6 
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052 
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1.904.058 


1,953.6 


Total ef 144 Roads Se Far Reported to Commerce Commission. 


| rease 
$3,071,418 
1,567,428 
970,732 
35,416 
11,448 
DO OST 
od, ot, O24 
SiH 965 
104,379 
650,645 
176,656 
1,041,913 
*1,081,218 
*495, 011 
828,356 
1,546,180 
*542,.676 
1,636,912 
°6,.273 
897 521 
B99 OL 
266,405 
362,157 
318,395 
231,092 
111,927 
147 290 
518,517 
*576,093 
O77, 757 
*155,127 
242,591 
131,268 
*1,081,758 
*1,561,S04 
334,753 


534,000 


2,088 Sol 
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600 $2,543 $51,880,422 
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Six Years’ Profile of Prices on the Stock Exchange 
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NDUSTRIAL stock stocks and the _ wide- Ti} 7 d tf B d P 4 
were higher at the spread course ef pree- te rend O Oona rices 
close of last week; most O Cc S perity was the export FINE abrupt decline in bond prices in the vance was resumed. 
of the railroads were trade. Under the new two weeks since the declaration of Ger- of January, but had 
lower; bonds were notice conditions the Allies not many’s new submarine campaign against mer- tion even before Ger 
, as “ y bur F anthusis } } } , ‘ > l } he “ders he < 1 . e+ . 
ably weaker. The burst of enthusiasm with which cenly have to supply the orders, but they have chant vessels has carried the average of forty a new era of frightf 
q »—) r sth > w ot “<o . . + 7 ‘ 1 
the week began subsided day by day. The pros to call here with their carriers to get the goods. jsted bonds back to the level of last Septem- On that news there 
pect of war, the greatest undertaking the United ‘That means, bottoms will be provided for materials per. During October and November the move- of nearly all classes 0; 
States was ever called upon to face, stimulated buy ordered fo: Government use. The surplus cargo ment was steadily upward, in December there ment and municipal 
ing of most of the industrials on Monday and Tues- capacity is not great enough to take any large pro- was a halt and a reaction and then the ad- Government issues, dec] 
day, but the stimulation showed signs of wearing portion of commercia] freight. Shipping facilities 
off by the middle of the week. The close was al- were far from adequate before, and with the tying 1915 ] 
most dispirited, although most of the issues which up of American vessels and of other neutral vessels T 
. sei fot oie @ JulyAugSep Oct Nov Dec Jan Feb Mar Apr MayJu 
advanced on the war news kept a good part of their they will fall still further short of meeting the Sy en pes, pene geen oseren ; 9 
gains. The disappointing feature, in the eyes of business offered. TT] MTT] PT | Hit 
; T ‘ 4 : } e adie nd ++-4 + Steer eeeee: Sees ees : 
the traders, was that the gains did not grow day rhe present situation is intolerable, of course. SCRSGRSRRGGRSRAGRER aE 
, OQ Frortttieys He a fs 4 jijii} fit 
by day. If it were to continue, the stock market would Hid tii ] en 
he " " P ttt ttt +4-+ + +-+ + 4 + 4-444 
No one knows what the next hour may bring hardly be likely to appraise stocks as worth last 89 +4444 t+ i SERRE ae: ti} ae 
° . , T . } | | | } | i | 
forth, but the feeling at the end of the week was week’s prices. The check on exports is already ttt dep pitt ttt + } roth 
, . ° 7 . i | ean {4 
that matters had arrived at an anti-climax. 3y leaching back iute the Middle West, damming up 88 nt TeTTTitT i TTT T naan 
Pre TTL } 
7 ) + , , 4 ; > & , + - — t+ p++ +-4 4+ ++ 
all the lessons of the past, the dismissal of the ndustry. The suggestion is urged upon the mills 87 Ca Tt t 
: ’ ‘ , , . } : : 7 SY sanni TTT NN TTT 
German Ambassador a week ago Saturday meant at Pittsburgh that they shut down two days out of eREGEE) ro ina Lt rll 1 | a th 
a steady progress into war. The purpose of Ger- every week, because of railroad congestion. It is 86 fod t pit ppt A it 4 pi} 
° 1 | 1 | i } | 
many to sink all vessels within reach of her sub- a significant forerunner of what would happen to Ht +4 fifi i i Hy 
ms ° i] | | 
w.arines, according to her threat, was plainly evi a nation accustomed to huge exports suddenly 85 sae th t ttt } Ht tt 
on P } ° . = 4 -+tpt ptt tf fi 4 jit }- 
denced. There seemed no way to avoid the irso forced to live within its own boundaries. That 8 a8 
1 > + + + +-t+-+ 4 +4 + $+ 
lent challenge which Germany had cast down. prices did not show more alarm was due to the fact 4 | PERE re LEE BERG a 
1 the — —— , ° TT t + + t+ 
There was a great resurgence of patriotic display. that everybody recognized that the present situa- 83 - petit pp 4+ 
, . 4 , . at itd d {ict iees 
Wall Street remembered the course of events on tion cannot be long endured. Already American Pettis tdi ytd +} 4444 rrt +t 
7 aot } iif bi dd | 
other Stock Exchanges following the declaration reight ships are leaving port. It is reported that 82- Mitt ttt th Mr | itt + 
oe Pep SSSR E Lt i ld 
of war, and prepared for a new boom in the in- the American Line will resume sailings as fast as omiaies - 
dustrials. guns and gunners can be secured. That may bring Tae ae 
Since that Saturday nothing really has hap- . on war, but it will help break the fetters of trade. 


pened. It began to dawn upon the world that Pres- 
ident Wilson, in admitting the possibility of war, 
had by no means accepted it inevitable. The 
Administration fell back upon of 
watchful waiting. The fateful step was to be left 
to Germany. If her submarines chose to sink an 
unarmed ship, entailing a loss of American lives, in 
and the dictates of 
would take steps to 
time this statement 


as 


its old policy 


violation of international law 
humanity, this Government 
protect her citizens. At the 
was made it was thought to mean that by such 
action Germany would automatically bring upon 
herself a declaration of war. It is beginning to 
dawn upon people now that Mr. Wilson did not 
mean that at all. If patience and the Golden Rule 
can keep us out of war, the United States will con- 
tinue aloof from the actual conflict—so did Mr. 
Wilson’s policy come to be interpreted in market 
circles. 

By the end of the week Wall Street was a little 
ashamed of the frank display of its emotions. It 
wondered if it had not made a spectacle of itself 
in throwing aside all other business in order to be 
ready to answer the Government’s cry for a war 


chest. It had anticipated an invitation to help 
the Administration, and no invitation was forth- 
coming. 


Stocks began to shade off. It was announced 
that American vessels could do as they pleased 
about sailing, but that they need not expect to be 
convoyed through the danger zone. The passenger 
ships chose to stay in port, at least until they 
could perfect some measure to protect themselves. 


The great factor underlying the recent boom in 


Year’s Foreign Trade by Groups of 
Commodities 








-Year Ended Dx 1 
Groups V1 1915 
] ports 
( ide 1 ter f« use in 
manufa g : $1,009,584 027 $695, 888,756 
loodstuffs in crude condition 
and food animals - , 260,151,629 242,904,777 
Foodstuffs part é wholly 
manufactured 338,706, 767 273,245,831 
Manufactures for further use 
in manufacturing 417,860,560 260,978 S76 
Manufactures ready for con- 
sumption 945,577 687 292,017,691 
Miscellaneous 19,773,665 3,560,764 
Total imports $2,591,654,555 $1,778,596,695 
Exports 
(‘rude materials for use n 
manufacturing : «ees $719,760,877 $567 362,785 
Feodstuffs in crude condi- 
tion and food animals 421,279,570 461,642,574 
Foodstuffs partly or wholly 
manufactured U48,059,813 500,505,042 
Manufactures for further use 
manufacturing 912,202,629 475,696,725 
Manufacturé ready or cor 
sumption ae 
M ellancous 





421,269,162 
60,154,427 


$5 


Total domest 


andise 


exports 





Foreign merc! exported 


.$5,481,423,589 $3,554,670,847 
Exports of principal iterns under the heading ‘‘ Mis- 


Total exports 


ecellaneous "’ for the year ended December, 1916, were: 
Horses, $62,752,826; mules, $28,009,048; seeds, $3,166,355. 





Price 


ovement an 





Monday 
Tuesday 
Wednesda 
Thursday 
Friday 
Saturday 


Transactions 


Stocks, Shares 


1917. 1916. 1915 1917. 1 

1,139,426 591,842 212,490 $5,169,000 $3, 
936,510 431,191 245,647 +,797,500 3, 
912,903 540,062 253,880 3,625,500 3, 
647,898 717,093 349,285 4,251,000 3, 
431,475 8. Sere 3,817,000 3,$ 
173,719 Saearae 137,927 1,880,000 








Total week.. 4,241,929 2,854,230 1,199,229 $23,540,000 $19, 
Year to date. 24,899,149 22,054,495 7,545,937 163,864,800 157, 
Averages— 
TWENTY-FIVE TWEN 
RAILROADS Same INDUST 
High Low. Last. Change 1916. High Low. Last. 
Feb. 5 75.33 73.96 71 8678.06 89.28 86.68 88.33 
Feb. 6. 74.60 73.71 46 77.84 90.21 87.91 89.66 
Feb. 7.. 74.35 73.16 84 78.06 91.27 88.92 89.09 
ren. -3.:. 74.45 72.85 05 — .37 78.21 89.28 87.23 87.86 
Feb. 9.. 74.43 72.83 73.11 06 F78.49 88.39 87.24 87.57 
Feb. 10 73.37 73.16 73.33 - ae acess 88.27 87.65 88.01 
Averages— Yea 
25 RAILROADS ——25 INDUSTRIALS 
High. Low. High. Low. 
69087... Ohno: 2 72.34 Feb. 3 99.74 Jan. 4 82.14 Feb. 
Rs 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 2 86.60 July 
. 82.84 Nov. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 
,  ) aoe 84.94 Jan. 23 66.35 July 30 61.68 Jan. 3 48.48 July 
ES 91.41 Jan. 9 75.92 June 10 67.08 Jan. 9 50.27 Jun 
Pe 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 F 
5, Pear F 99.61 June 26 84.40 Sep. 23 69.76 June 5 54.75 Sep 
* To date ; 


ry 12, 1917. 
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erage ot 40 Listed Issues 

I United States 
borrowing 
when Europe was. borrowing 


ed through most industrial bonds The which 
ay to slight reac- 
announcement of 
on the high seas. 
heavy liquidation 
is, Our own Govern- 
s well as foreign 


with railroad and 


had been free from Government 
during a period 
itself more and more deeply into debt seemed 
on the eve of itself having to engage in heavy 
financing. smaller scale we had a repeti- 


tion of what happened at the outbreak of the 


On a 


war in Europe 
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Sst : : . a? 
TTiigitinit rTTTTT TTTT 
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Bo | Ht HH 89 
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ae ee RSS REP RS ESSER SESs PRES ESGSSRRUESERS 
NEERERRORSREEEEEES a SSR Si Lijit bet 85 
+ PTSETITITITTITTTTT rer Seer +4 +H Prerrt Tr 
HT Let epepetete a atte t TP Bg 
THe pitt ti it tiie vetted 
Nee eee eee es eens se eeeseeee see esse eee a 
manna TH WA SRR ERERE NGUSIROROSESEE: 83 
tot TOE 82 





















































eek Ended Feb. 10 
Bonds, Par Value 








1915. In detail last week's bond transactions compare 
$1,909,500 with the same week a year ago: 
2,187,000 : , ne ee eee , 
1 662.5 ; Feb. 10 it. Feb. IZ, °16. Change. 
2'141 000 R.R. and misce.$15,347,000 $16,238,000 $891,000 
7 . Government 8,050,000 2,908,000 5,142,000 
epee ea 10,000 14,000 4,000 
= 1,881,000 city ooo... 33,000 214.500 - 81,000 
$9,731,000 ok: (aS a age es aL a yee 
78,077,000 Total all... .$23,540,000 $19,374,500 $4,165,500 
Ended Feb. 10 
E COMBINED AVERAGE BONDS 
Same —50 STOCKS Same —40 ISSUES Same 
Day Net Day Net Day 
. 1916. High. Low. Last. Change 1916 Close. Change. 1916. 
98.50 82.30 80.32 81.52 1.24 $8.28 87.81 15 87.35 
98.39 82.40 80.81 81.96 + .44 88.11 87.77 — .04 87.33 
99.18 $2.81 81.04 81.25 — .71 88.62 87.72 — .05 87.29 
99.12 81.36 80.04 80.45 SU &8 66 87.43 29 87.32 
98.82 80.91 80.03 80.34 11 88.65 87.07 36 0-87.35 
$s0t0 80.82 80.40 80.67 33 ; 87.00 OT 
* 
High and Low 
—0 STOCKS——— 40 BONDS ~ 
High. Low. High. Low. 
90.46 Jan. 4 77.24 Feb. 3 89.48 Jan. 20 87.00 Feb. 10 
101.51 Nov. 20 © 80.91 Apr. 22 89.18 Nov. 27 86.19 Apr, 22 
94.13 Oct.. 22 58.99 Feb. 24 87.62- Nov.-24 81.51 Jan. 2 
73.30 Jan. 31 57.41 July 30 89.42 Feb. 4 81.42 Dec. 2 
79.10 Jan. 10 | 63.09 June 10 92.31 Jan. 10 85.45 Dec. 18 
85.83 Sep. 30 RS Set ae diet etaie peal 
Base sume2e ~ O0.57 Sep. 25:- 6. 8s... gre Tees saatee 





: old legend about = D PS a real war 
Great Northern ild make all 

Railway still lives ir f } } Ts gait t 

; «sin | Stray Thoughts again. If the 

dark corners of Wall “ < peril should be 





Street’s mind. Here and 
there one runs across an old man who asserts that 
the ties were simply dropped on the prairie and 
that nothing was ever spent for maintenance e> 
The moral is 
per cent. dividends have been paid out 


cept to replace something broken. 


that 


maintenance all these years. 
i is hard to sustain any emotion at the top. 
patriotism, which should burn with a 
steady flame, seems to flare up only to emphasize 
the contrast that is coming when it sinks to an un- 
certain flicker. But that applies only to the pa- 
triotism that is expressed orally. It is the brand 
that is exhibited by the traders who first buy war 
stocks and then hang out an American flag. 


+ 
{ 
- af 
‘ 


Even 


fF\OO many men think that they have fulfilled all 
of the obligations of citizenship when they 
have purchased a small American flag to wear on 
their coat lapels. 
oe Union Pacific, the Northern Pacific, Great 
Northern, and Canadian Pacific have no con 
gésted centres at the ends of their lines. Their 
business is almost entirely transportation, and it 
pays big returns. The New Haven hardly gets out 
of sight of a good-sized city. Its business is large- 
ly switching, distributing cars received from other 
lines, and making up trainloads to be turned over 
to others. It hardly pays expenses. 
— irsgeinage ng believes that 500,000 aliens, more or 
less, if let into the United States would absorb 
110,000,000 people already living here. 
—~ persons each day are caught 
squeeze into a subway car before the door 
catches them, or fall between cars and platforms in 
their haste to get off. The Interborough thinks 
that is ten too many. 


trying to 


IKE moths fluttering about the lighted candle 
are the small traders who try to make a living 
on a few thousand dollars in capital by daily specu- 
Some of these amateurs make from $25 to 
$50 a day for a long period. They finally come to 
regard their judgment as almost infallible. Their 
system protects their capital, because they never 
buy big blocks of stock, and they are always ready 
to take small losses. It al! looks so easy that it is 
strange other men with equally quick wits are con- 
tent to work for salaries. If the market always 
acted according to rules the traders might keep on 
indefinitely. But it has a way of throwing prece- 
dents overboard; of going up when it ought to go 
down, and down when it ought to rally. The trader 
makes an exception to his rules and stays long or 
short of stock until the.market shall have returned 
to its senses. Later on he tries to average his 
losses down, and only increases them. Soon there 
is one less trader hanging his coat behind the office 
partition. 
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A Definite 
Income 


of from five to six per cent 
that can be relied upon, 
even when general business 
conditions are ‘unsettled, is 
the kind of an income that 
is ultimately. the most satis- 
factory to the average in- 
vestor. 

Write for our description of 
a bond that provides such 
an iricéme. Ask for Cir- 
cular AK2. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 


iffalo 


more 


phia rR 
Baiti 


Philade 








ROBINSON & Co. 
U. S. Government Bonds 
Investment Securities 


26 Exchange Place New York 


Members N York 





eu Stock } hange 














C.F.CwHitos ano COMPANY 
Inc 


Capital $500,000 


Specialists in 
United States 
Government and 
Territorial Bonds 


120 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 











F. H. Deacon & Co. 


Mombers Terento Stock Exchange 
Dealers in 
CANADIAN STOCKS AND 
BONDS 
Inquiries invited 


97 Bay Street 


HERON & CO. 
CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE 8T., TORONTO. 





Toronto 

















We Will Buy 


Canadian 
Municipal 
Bonds 


Offerings solicited. 


Barr & Schmeltzer 
14 Wall St. New York 
CANADIAN STOCKS 


Bought—Sold—Quoted. 
TOUSAW, HART & ANDERSON, 


Members Montreal Stock Exchange, 
6 St. Sacrament St., Montreal. 





Foreign Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


45 PINE ST. 
Tet. John 4685. 














— 














Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 











Bonds Bonds 








UNITED STATES AND TERRITORIES 


Offered 


‘ L At By 
U. §. 2s, reg., 1930 QI % Folsom & Adar 5, Robinson & Co 
Do coupon, 1930 QJ oH Harvey Fisk & Sons oe, Harvey Fisk & Sons 
U. 8. Ss, reg. 1908-18....Q.F 10 Folsom & Adams . lol Robinson & Co 
Do coupon, 1908-18 ..O.F 100%, F . 11% sae 
Do conver. reg. 3s, 1916-46. 1) Harvey Fisk & Son we )=6Harvey Fisk & Sons 
Do coupon, 1916-46.... - 100 ’ oe 102 xi 
U. S. 4s, reg. 1925.......Q.F 1081. Rob & Co . 109% Robinson & Co 
Do coupon. 1925 QO.F 1H, seceeee 11, Folsom & Adams 
Pan. Canal 2s,reg.,'16-36.Q.F 99 Folso & Adams...... W% ry 
Do coupon 1916<% Q.F os Robinson & Co . eee es 
Pan. Canal 2s, reg.'18-48.Q.N 99 Fols & Adams 99%, Folsom & Adams 
Do coupon ---QO.N 98 Kob mn & Co ; Vert. 
Pan. Canal 3s, reg. '61..Q0.M 100, Prk oe rN 101 Folsom & Adams 
Do coupon, 1961.......Q.M 100 P lol =6oHarvey Fisk & Sons 
Hawail 4s -+ee Var.*4.00 Folsom & Adams *.50 Folsom & Adams 
Phil. Land pur. 43, °14-36.Q.F 101 j§“ $= —§ cecees 1 = 
Do Imp’t 4s, 1928.....Q.F 101 Mrs 
rte Rican 4s «» Var. *$.00 or 
District of Columbia 3.65s 10 104 


*Basis tlLess 1-32 


FOREIGN, Including Notes 


Anglo-French Ex. 5s, 1920... 90% Mann, Bill & Co 91 Mann, Bill & Co 
Argentine fis, 1917......cee. a bull & Eldredge 100% = 
Do 6s, 1920 aiksth digit inaadadl OSS, ® Colgate, Parker & Co 

Cuban Internal Ss of 1905 i‘ Miller & Ce 944% Miller & Co 
Do External 5s, 1944. —_— ~~ + —“pacecsbiaat Luv . 

De External Ge, 1048....... 9 j ““* . eccccces 96 , 
Do External 4%s, 1949 Ku 87 
Do Treasury G6, 1918...... ou 100 

French Republi per cen 
ae i hetedetecxecs acu) sbatianas . -eeteneus t$149 Colgate, Parker & Co. 

French Municipal 6s,N 19 a al I & 95% Mann, Bill & ¢ 
Italian Govt. 6s, Ox 1917. 9S ] & Eldred: 9044 ’ 

Norway 6s, (ict re 100 100A, 

Do 6a, Feb. 1, 1923 ‘ —  — § eee 103 

New Foundland Govt ds, 

July 1, 1919 98 A “a & Co St. ' 

Russian Govt. 5'4s, De 21 Ri. Mann, Bill & Co 87 j Bull & Eldredge 
Do 5% Feb., 1926 ‘ *gu80 Colgate, Parker & Co. 
Russian Govt. 6%s, July, ‘18. 95, Bull & Eldredge *% Bull & Eldredge 

Switzerland 5s, 1918......ee. 0% Mann, Bill & Co 100 - 

Do 5s. March, tiv 99%, . 100, Mann, Bill & Co 
*Per 1,000 rubles Pe 1,000 frar 
CANADIAN ISSUES, Including Notes 
Dominion of Canada— 

Dom. of Canada 5s, Aug. ’17. 100% A. Jarv & { 190% Bull & Eldredge 
BPD WOO. TB. cc ccccccece oe %* # # #&;  etecoece 08% A. Jarvis & Co 
DO AMS. WB. ccccccccese 09 , oo ti 
Do 5s, 1921 ersessecssosse ® Bull & Eldredge IO, 

Do Oct, 10351.. ° oe = =~  “@ibetae 4S 
Provinces 

Alberta 5 1925 eeccosces Mrig A Ja & Co s = 

Alberta 5s, May, '26 “Ss, Sa. eee ee. 9s 

British Col. 4':s, Dec., 1925 9 94% 

New Brunswick 4%s, Dec.,"25 95 4 HP 
Manitoba Ss, 1920......ccccce 98 lann, Bill & Co ws, Mann, |} & Co 
Do, 1926 - Mih_ A. Ja s & Co 9. A. Jarvis & » 

Nova Scotia 5s, Jar 1926... ow 100 ‘ 

Do 5s, De 1926 ‘ oo 100 

Quebec 5s, 1926 . oe 10% 100, 

Do Ss, Apr., 1920.... oon 90% nn, Bill & ¢ 100% Mann, I & Co 

Saskatchewan 5s, May, 1926 oF A. Jarvis & Co 98 A. Jarvis & Co 

Cities— 

Halifax ref J ’ ’ 1005, 

Maisonneuve 6 5s ey 1004 

Montreal 5s, De 191 es, i Bill & « 1h, Mar Bi & Co 
Do 5s, May, 1918 ia! 1H ‘ 

Do 4} ‘od - A. Jar & Co 94% A. Jar & ( 

Ottawa 5s, J 1”. ou 100 ‘ 

Do 5s, Jul 194: ot) ‘ 100 ‘ 

Quebec 5 1920 oe ceccccee “ 101, ¢ 

Toronto 5 1%) 4S wn 
Vancouver 4 m4 ’ a A Ja & 

\ ria 4 v24 , 

*Bas 
STATE 

Cal. Harbor 4s, 1989 ‘ *3.70 R. M. Grant & Co 

N. Y., Canal Imp. 444s, 1964. 115 Canfield & Bro - 116 Barr & Schmeltzer 
Do Canal Imp. 4%4s, 100 106 barr & Schmeltzer 10742 Canfield & Bro 
Do Barge Cni Term 44% 45 10) ‘ 

Do Highway Imp. 4s, "60 1% Canfield & Bro - 106 Canfield & Bro 
Do Canal Imp 4s, 1062 14 : 106 ee 
Do Canal Imp 43. 1060.... 104 106 - 
Do 43, Barge Term., 1946.. 103 n & Ss 
Do 4s, Barge Term., 1942 10551 
*p 
MUNICIPAL, Etc., Including Notes 

Atlantic Cit N. J., Schoo 
ee GR, TG cvcactunsaes Ope  “asbecuce --"3.95 R. M. Grant & Co 

Alex.Co. (N. C.) rd. 5e,'27-’52 ... ecesscese esceesee “4.45 S. Spitzer & Co. 

Atiantic City (N. J.) Park 
4%s, 1446 iene © «a wcccces 8 =—«-_—s sw’ *3.90 R. M. Grant & Co, 

Bell Co. (Ky.) R. & B. 5s, 

1937-47 ... ic vbevnsakenen aoe ecccccce Cocccses *4.50 Weil, Roth & Co. 

Barberton (O.) E.L. Ss,"30-"31 ...  ceccesse cevccoes *4.10 - 

Bexar Co. (Tex.) Road Ss, °53 ... = seee- wy ee Trees *4.15 “ 

Birmingham (Ala.) I PER ace ~ wanes coe oooes+--- 94.30 R. M. Grant & Co. 












Greenshields & Co 


Members Montreal Stock Exchar 





ge 





Dealers in 
Canadian Pond Issues 
Our Monthly Revien 
of Canadian Condi 
lions sent on request. 
- Lewis Building, 


Montreal. 










Canada. 
F a > 
‘= 2 . 
spe epeeseeeeseee ee 


OSLER & HAMMOND 
Members Toronto Stock Exchange 


‘Canadian 
Investment Securities 


21 Jordan Street, Toronte 














Canada Bond 
Corporation, Limited 


68 Yonge St. <= Toronte 


GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Selicited 


We are prepared te quote in ali 
especial issues of Fercigan Government 
Bonds, and on 


U. S. Gov’t Bonds. 
R. G. Whittemore & Co., 


(Established 1961) 
*"Phene Recter 356. 


MONTREAL 
Burnett, Porteous & Ce. 


Member Montreal Steck Exchange. 
We specialize in 


CANADIAN ISSUES 


Correspondence Solicited 


40 Exchange Piace 

















Canadian 
Government and Municipal 


Bonds 


Wood, Gundy & Co. 
14 Wall St., New York 


Toronto Montrea London 











Hanson Bros. 
Established 1883. 
Dealers in Canadian Government 


and Municipal Bonds. 
We invite inquiries 


164 St. James St., 
Montreal, Canada. 


H. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
Canada Life Bldg., Ottawa, Can. 


Inquiries Invited. 





We Specialize 
in 
Securities 
of 


Canadian Pulp & Paper 


Corporations. 
Send for Offerings. 


ROYAL SECURITIES 
CORPORATION, 
Limited 


Montreal Canada 
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CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFERINGS ON REQUEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Steck Exchange) 


43 Exchange Place 
TORONTO NEW YORE LONDON 





Canadian 
Government & Municipal! 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 
Inceetment Bankers Zstablished 1889 


Halifax—St. John, N. ‘2 -meted 


F. B. McCURDY & CO. 


Members Montreal Steck Exchange 
136 St. James St., Mentreal, Can. 


Private wire connection with all offices and 
with Laidlaw & Co. of New Yor 


Sydney St. John’s, Nfld. 


Lawrence Co., Mo., "Road Dist. 5s 
Due serially 1920 to 1931 


Yield 4.25% to 4.35% 


Aden fH Little* "Company 


JMunicipal Bonds 
S¥4 North Broadway St. Louis 


Canadian Municipal 
Public Utility Bonds 


NESBITT. Mei ny 


& COMPANY, LIMITED 
222 ST. JAMES St NTREAL 
MERCANTILE TRUST sie. RAMILTOR, 











A Bond House 
of Service 


t 
Send for lett ribing ou spec a 


service wl sa ies 


the ca nt 


J.R. Bridgeford & Co. 


111 B: eadway, New York 


Thornton Davidson Company 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on All Markets 











421-422 Transportation Building, 
Montreal, Que. 





0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South Américan and Foreign 
Government, Railway and 
Public Utility Securities. 








CANADIAN SECURITIES 


ciry 
PROVINCIAL 
GOVERNMENT 
CORPORATION 


Ww. Sturgis Macomber 
[ Canadian S€ 
‘Tel. “Manover 6375-6- i -8. 35 Ww: all St. 








A. A. WILSON & CO. 


Bember Montreal Stock Exchange 
Stock psa Bie 


40 HOSPITAL STREET 
MONTREAL 











EDGAR FRIEDLANDER 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


First National Bank nanene, Cincinnati. 





EDWARD CANFIELD & BRO. 


Specia'ists 


New York City Bonds 
New York State Bonds 
16 Wall St. Phone 9038-9 Recter 


| 
| 
| 
| 
| 
| 


Annalist Open Market} 


Imperial 





Calcasieu Par. (La.) R. & B. 
ae 


Cleve. (O.) P. H. 444s, '66.. 

Clay Co.(Ark.)D.D.5%s,'°24-"35 

Crittenden Co. (Ark.) Drg. 
Dist. No. 8 $%4s, 1930-36 
Covington Co, (Ala.) Court 
House 6s, 1925-26 


Cypress Crk. D. D. (Ark.) 
5s, 1927-38 .... 


Deer River (Tenn.) D. D. 6s, 
1927-'33 


El Paso (Tex.) dir. oblig. 5s, 
1947-55 (1830-35 op.). 
East Liverpool (0.) ‘City HL 


Essex Co. 4s, 1944. me 


George Co. (Miss.) dev. 
lig. 5s, 1936....... 
Galveston 5s, '20-’5 

Greenville (Tex.) Market 5 
1954, optional 1922-53....... 


Hamilton Co. (O.) Court 
House 44s, 1946. ee 

Holmes Co. (Miss.) Sup. D. 
No. 1 5%s, 1944-46 

Hamilton Co. (Tenn.) F und- 
fe eae ; 


JacksonCo.(Ore.)road5s, 23-38 
James Co. (Tenn.) dev. oblig 
Ss, 1929-56 


Kan. Cy. (Mo.) Dir. 0.414s 
Knoxville (lenn.) W. W 
414s, 1949 

Lawrence Co 

5s, 1920-"331 
| Lawrence 
1949-'56 





Marion Mi 
| 5s; 1949-5 
| McAlester (O 
| Menominee (Mich 
| 4%4s, 1921-1931... 
| Monroe (N.C.) i 
Memphis ‘Tenn 
1933 
Muskogee (Okla 
1934-41 


New'k ¢ 

New Hanovei 

Road 4! f 
Nashville (lenr 
Newport News ‘(Va.) 

Has, 1955 
vew Yo! 

Do (new loz 
New Or. (1lia.) 
Newark «(N..J.) 
No. Wildwooc 

6s, 1932-35 
Norwich (Conr 
Norwood (O.) W 

ext. 5s, 1935 


Painesville «O.) W 
Pioneer D. D.( Mo.) 5 
Philadelphia 4s, 194 
Port of Seattle 
44s, 1948-52 
Portsmouth (Va.) 
1919-23 
Pleasant City ( 
If) 8-19 
(Ju tmar (“o 
Randolih (N.« 
Rock Creek +0.) 
1922-56 
St. Louis 42, 1828-29 
| St. Louis 442s, 1955 
Si Paul 4'4s, 1951 


Co(Ky)R.&B 


Trisg 


Ios, 19331 


Ventnor «< 
os, 1931-41 


Washington ( 

1963 aa 
Warren Co. (Miss.) 5s 
Wash.Co. (Miss.) D 

1927-41 
Waynesfield (O.) St 

1919-28 
Waterville Town 
| ds, 1946.. 

; West Park (O.) F. 

Waterloo (Ja.) f. 442s, 
| Westch. Co. «N. Y.) Rd. 
1949-55 


1941 ov nananeter euros 
Williamson (W. Va.) Bidg. 
St., S. & W. 5s, 1948-24... 
Wildwood (N. J.) Fund. 44s, 
1918-31 ‘ ‘ ‘a 














*Basis. tPlus yy. 


MUNICIPAL, Including Notes— Continued 


Cin. Water 4'is, 1936. heespone o we 


Cripple Crk. (Col.)D.0.6s,'31 ... 


Cuyahoga Co. (0O.) Bridge 
I SAE cnc ccdcoccaseud 60s 
Corsicana (Tex.) var. 5s, 55. ... 


Dubuque (Iowa) ref. 4s, "37, net 
Duluth (Minn.) Imp. 4%s, 40 ... 


& M. 5s, 1921-30. . sees 


Jacksonville (Fla )Do.43 38,43 ave 


Wetumka ‘Oxkla.) Sewer 6s, 


Chinese 


—Offered— 


er | Government 


i, Rott Hu Kuang Railways 
R. M. Gri ' »°° Geld Lean of 1911, 
Steinberg & C gare over 114% 


Ww. R omptor slars on application 


ig get Hartshorne & Battelle 


lavestment Securities 
P York Stock Bzxchange 
‘5 BROAD STREET 
New York 





DE -ALERS IN ALL 
uban Government 
Securities 
MILLER & CO. 


ire M perce nore, Richmond 
4 svitle. 
dwas New Y¥erk Citr. 








$100,000 Province of Alberta 
5s ef 1920 
Yielding 514 % 
HIRSCH, LILIENTHAL & CO. 


Stock Exchange. 


BROADWAY, NEW YORK 
Fel. Rector 5680. 


Stephen WN. Bend. 
Ralph E. Crepiley 


S. N. BOND & CO. 


Commercial Paper 
Municipal Bonds 

BAKER, Mer. Bond Dept. 
30 Rector 111 Broadway 





GARGEL & Co. 
New York Stock Exehange 
Boston Steck Exchange 
Chicage Steck Exchange 


nvestment Securities 
Pine Street, 
New York 





CHICAGO 





New Jersey 
stment Securities 


RIPPEL & COMPANY 


treet Newark, N. J 
berry. 





LOUIS BANK 
STOCKS 


TALLIDAY & COMPANY 


Boatmen’s Bank Build: ag | 
ST. LOUIS, MO. 





ed States Rubber Co. 
947 (When Issued) 
d King. of Gt. Britain 


2 
1918-1949) 


If & Eldredge, 


} fe!. 632 Cortlands 


eign Gov’t. Bonds 
ought Sold --Quoted 
Information furn'shed 


Oo REITH & Co 


i Y Phone John 3006 


AN WATER WORKS & ELECTRIC 
f PENN SECURITIES 
QUISVILLE SECURITIES 
D, JOHNSTON & CO., 
¢ culsville Steck Exchange. 
Main St Louisville, Ky. 


WE WILL BUY 
Portland Railway 
ight & Power Co. 

First Refg. 5s, 1942 
é MUE! * PHILLIPS & CO 


Philadelphia, Pa 





| WANTED— 
| Eastern Steel Co. Ist Pfd. 
| WM. CARNEGIE EWEN, 


00 BROADWAY, NEW YORK, 
Tel. Recter 8880, 
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T acters Pr. & Lt. 5s, 1918 

| Lacombe Elec. 5s, 1921 
Mississippi Val. Gas & El. 5s, ’22 
Omaha Gas 5s, 1917 
Puget Sound Tr., Lt. & Pr. 6s,"19 
Carolina Pr. & Lt. 5s, 1938 
Columbus Ry., Pr. & Lt. 5s, 1940 
Eastern Penn. Ry. 5s, 1936 
Mobile Electric 5s, 1946 


OSEPH &\VIENER 


MEMBERS NEW YORA STOCK EXCHANGE 
Tecapwone:27/5-9 BROAD 25 BROAD SL.NY. 








SHORT TERM 
SECURITIES 


Curtis & Sanger 


New York Howton, ne Cunage 


49 we AL i STRE ET 
Boston New York Chicage 











GLIDDEN, LYON & CO., 


5 Nassau Street, 


New Yor 

50 Congress Street, 
BOSTON. 

252 Genesee Street, 


UTICA. 
Investment Securities. 


Fush Terminal Gon’d fs 
Push Terminal B’id'gs 5s 


. R. Britton & Co. 


60 Broadway. Tel. BRH4 Rect 

















Columbia Trust Co. 
Moline Plow 

U. S. Gypsum Com. 
Pettibone-Mulliken Co. 


John Burnham & Co. 


Private Wire te All Markets. 

115 Broadway. Tel. Rector 9876. New York 
New York, Brook'yn & Manhattan Beach 
Consol. Ss (now Ist), due 1935 

Daw-or Neilway & Coal 5s 
Caro'-+ CEecbFeld & Ohio <<, due 1919 


VICKERS & PHELPS, | 


Members of New 


36 Wall St. aa York 











*"Phone—John 6136 


———______ 





Coggeshal'! & Hicks 


Investment Bankers 


128 Broadway, New York 





Detroit Motor Securities 
W. A. HAMUN & COMPANY 
Members Detroit Stock Erchange. 
Inquiries Invited. 


Penobscot ‘Mullding 
DETROIT. MICH. 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Fxchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey City 

















BONDS OF 
DETROIT RY. SYSTEM 


Inguiriles Invited 


Nicol, Ford & Co., Inc., 
Ford Bldg., Detroit, Mich. 





Atlantic Fruit Co. 
E. BUNGE & CO. 


44 Broad St., N.Y Phone 6951 Broad 








Niagara Light, Heat & Power Ist 5's 


Sioux City Traction Ist 5’s 


GEORGE P. BISSELL 


DuPont Bldg. Wilmington, Del. 


Telephone 353 


PUBLIC UTILITY BONDS 


High Grade Industrial Stocks 
Ben ght —svld—Oroted 


GORDON P. PAINE & CO. 


Members Baltimore Stock Exchange 
Keyser Building, Mattimore, Md 
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Adiron. Elec, P. 1 

Alabama I Ist 

Alban t Ist { 

Alabar I L. & 

Alleg. Val. I i 
Pub. Util 

Arr Cities 5 

Am. Power & I 

A Put Serv 

ie raenrn 1 

Appalachian I 

Ardr eet I 

As} P, & I 

ee 


i bre I 
( \} , } 
lina P. & 
Ca A & Fair ¢ 
( Mar St 
( 
Q5 
_ at } l 
ral i'r 1 Ga 
Cin. Ga é 
CU (ra I 
Do Ss 
( ve. Ele l. 1s 
‘ & Sut t 
Col ado c 
Col ( & Kh. 1 
Do det 5s, 1927 


} 19 
" Heights 1! 
Cor & L. 4% 
I ed 
( Pow. Ist & 
l. Trac. (N.J 
Cor Wat Utica 
Do deb. 5s, 19 
Consol. Cities L 
Con. FP. (Mict 
Contin. G. & F 
Cumberl'’d Co.P.&L.1 
Cuyahoga Tel. 5 
Dallas Ele col 
i ¢ 
Dayton Lighting 


les Moines El. 5s, ‘3 
Denver Tra Ist ret 
Denver Un. Water 
Detroit Edison Is‘ 5s, 1 


Do ist & r 
Do conv. 6s 20 


Det 


fs, 1950 


Det., Ypsilanti A.“ 


Det., Roch. R & 1. 


Duluth St. Ry 


Dubuque Elec. 1st 


St ouis & Sut 


East Penn. Ry 5s 


Fast. Tex. El 


fast Penn Ry 


liz. & Trenton KR 


é 
} & 
i 
r I 
& 
« i 
a < 
& | 
1otx 
H J 
¢ 
tor ght I 
i W te 
ison ¢ r G 
& r r 


napolis Gaa ¢ 


ndiama Lighting Ist 4s, 


PUBLIC UTILITIES 


oo 
79 
4 
o4 


100 


. Hy 
s G. Reith & Co. 


li 


.- 1064 
61% 
S1l% 


os 


14 G. Reith & Co. 


- 


oO ed 
By 
I ll Bro 
G Reith & Co 
Mart Berwin & ¢ 
Sutro I & ( 
I & Co 





Duq B i ¢ I 
\ ( Lang & 
( I th & ¢ 
& Wel 
I th & ¢ 
Mil & ¢ 


Berdell Bros 
Martin, Berwin & ¢ 
G. Reith & Co 


% Coffin & Co 


Joseph & Wiener 


% Duquesne Bond Corp 
% G. Reith & Co 
% Joseph & Wiener 


Stone & Webster 
Berdell Bros. 

Joseph & Wiener 
Stix & Co., St. L 


National City Co 


4, Joseph & Wiener 


Abbott, Johnson & C 
A. B. Leach & Co 


Joseph & Wiener 


A. B. Leach & Co 
G. Reith & Co 


i% Joseph & Wiener 


% J. S. Orler & Co., Bos 


Miller & Co 
G. Reith & C 
oseph & Wiener 


Miller & Co 


G. Reith & Co 
Joseph & Wier 
Miller & Co 

EK F Ho»utten & Ca 
Berdeil Bros 
Joseph & Wiener 

E. F. Hutton & Co 


Spencer Trask & Co 
se 


% G. Reith & Co. 





ere | 
Joseph & Wiener | 
Hornblower & Week 
Steinberg & Co., St. L.. | 
' 


Joseph & Wiener 


A. B. Leach & Co 
Stone & Webster 


Abbott, Johnson & Co 
A. H. Bickmore & (Co. 
G. Neith & Co 
Stone & Webster 
White, Weld & Co 
Miller & Co 

Berdell Pros 


Joseph & Wiener 
Stone & Webster 





Carr r 
Berdell Br 
per i & 


G. Reith & Co 


Hornblower & Wee 
Josevh & Wiener 


B. H. & F. W. Pelzer. | 
Harvey Fisk & Sons. 

G. Reith & Co, 

Miller & Ca. 








We Will he 


Am. Gas & Elec. Co. Stks. 
Am. Lt. & Trac. Co. Stks. 
Am. Pow. & Lt. Co. Stks. 
Pacific Gas & Elec. Co. Stks. 


We Will Sell! 


Northern States Pow. Co. Stks. 
Southern Cal. Edison Co. Stks. 
Tennessee Ry., Lt. & P. Co. Stks. 
United Lt. & Rys. Co. Stks. 
Western Power Co. Siks. 


Lamarche & Coady 


Investments 
Telephone 9970 Rector 
14 Wall Street, New York 











Berdell Brothers 
Public Utility Securities 
111 Broadway, N. ¥. 





oss 
Appalachian Power Co. 
Ist Ss 1941 
Great Western Power Co. 
Ss 1946 


Private P-enes ta Ph''sde'phla & Boston 











Wisconsin Edison 6s 1924 
Western States Gas & Elec. 5s 1941 
St. Joe Gas Comary 5s 1937 
Omaha Gas Company 5s 1917 
JOHN J. LEVENSON 


7097-9 Hanover. 43 Exchange Pl. 











Wappler Electric Company 
Preferred & Common 
J. S. STUBBS & CO., INC., 
Trinity Building, i Broadway 


Telephone 5638 Rector 





Equitable Office Bide. 2nd 6s 
Pacific Coast Power 5s 

Aurora, Elgin & Chic. Ist 5s 
Seattle Cons. & Dry Dock 6s 
American Piano Pref 


JOHN P. WHITE & CO. 


52 Bro aco N. Y. Ph> one Broad 3276 


Private Phones to Boston and Philadelphia. 





Roland T. manera 


Member Cleveland Stock E 
Citizens Building, CLEVELAND, OHIO 
Correspondence Solicited 


HENRY S. FRAZER: 


American Cyanamid 

Tennessee Ry. Light & Power 
Nashville Ry. and Light Bonds 
Cumberland Tel. & Tel. Bonds 
Stahiman Bldg. Nashville, Tenn. 


DETROIT SECURITIES 
KERN & KILETS 


Members 
New York Com. Stock Erchange 
Chicago Board of Trade 
Correspondence Solicited 
264 Penobscot Bullding, Detroit 


a 


‘ PUDULEURARAGUEGLEEES 


j 


| Weceaedeccaccacavonee 


nail Electric Traction Pfd. 
Milliken Bros. Preferred 
American Graphophone Com. & Pfd. 


JOHN D. CURTIS & CO. 
35 Wall St, N. Y. Tel. 7706 Hanover, 


New Mexico & 
Arizona Land Co. 


William C. Orton 


25 Broad St., N. Y. Phone 3015-6-7 Broad 





Gr. Trunk Western Ist 4s, 1950 
Det., Gr. Haven & Mil. 6s, 1918 


Wolff & Stanley 


Tel. 2860 or 6557 Broad 27 Wifliam St. 











| 120 Broadway 


Investment Bonds 


BREVOORT & HIGGINS 
New York 


Telephone: Rector 7966. 


St. Louis Securities 
Mark C. Steinberg & Company 


Members St. Louis Stock Drchange 
300 Broa*way 
ST. LOUIS 
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Market 











PUBLIC UTILITIES—Continued 


—Did for—— —-Offered—— 

At By At By 

International Ry. 5s, 1962... 5 Reith & Co........ 96% Reith & Co. 
Jersey City, Hob. & Pat 

Ry. 4s, 1949. 


Kansas City 


Pelzer. 


Wiener. 


H. & F. W. Pelzer. “7 . H. & FF. W 





Gas Ss, 1922.. 8 . Reith & C Joseph & 
Kansas City Rys 46s, 1918.. 1 rean, Taylor & Ta 
Kan. City Term. 4% 1921... s os 
Kan. C. L. Dis. Tel a steinberg & Co., St. 
Kan. C. H. Tel. ee 
Kan. City Ry, 
Kansas ‘ 
Kan. City 
Kan. City L. & l H ! re “e 
Kentucky Utilities Gs bee , i. 
Kentucky Tr. & Term. l S4 Martin, Berwin & Co 
xville Cas is } + 9914 Joseph & Wiener 
‘noxville Trac. 5s, 1 O 105 G. Reith & Co... ‘ 
Lacombe Elec Plympton, Gard. & Co 
Lake Shore El. Ry. g. 5s,’23. a ae & Co., Bos 
Leaven. & Ft. I Baker, Carruthers&Pe 
Lit. Rock Ry & Joseph & 
Long Island Light 1 ( , artin 
Louisville Ry. 5s, 1830 ig Py 
Louis 5 ¥ 


oseph & 


Bich 


Orler 


Wiener. 


Light 5s, 195 “ 
Lew. A. & W. St. Ry. 5s, "87. go _ . 87 “ 
Los Ang. Ry. Ist 
Memphis St. Ry 
Michigan State ‘el! Duquesne Bond Co: 
Michigan Un. Ry. is, ‘ Sutro Bros. & C 73% 
Middle West Utilities 6s, "25. gg 4. H. Bickmore & Co.. “09 
Mil. El. Ry. & L. * Berdell Bros 103 
Do ref. 412s, 1931. S. P. Larkin & Co. of 
Do gen. 5s, ‘St.. Berdell Bros 95 
Mil. Light H. & T Spencer Trask 102 
Minn. Gas is, 1930... G. Reith & Co... 101 Miller & Co. 


Berdel 


Biaeee - CO, gs0500% 94 


Ist 3 


Spencer 





Minn. Gen. Elec. 5s, Miller & Co 
Minn. St. Ry. & 
joint 5s, 1928...... “aa 
Miss. River Power 5s, 1951.. 
Miss. V. G. & El.is,1922..MN 
Mobile Electric 1st 1946 
Nassau L. & P. ist 5s, 1927 
Newark Pas. Ry : a ) 
New Engtand Power 5s, 195L 
New Orleans R. & L. 4%3,’35 
N.J. & H.R. Ry. & Fy. 4s, '50 
N.Y. & Hob Fy } 
N. Y.& E.R. Gas 1 

Do cons. 5s, 1945 
N. Y. State Ry. 41s 
N. Y. & Westch. Lt 

2004 
NM. Fe 

a Falls Pr. 

tho & Mon, 
Carolina P. S?1 


Stone & Webster 
Berdell Bros 
Joseph & Wiene 


National 


Joseph & Wiener.. 901 
National City Co. 

2 J.S.Rippel & Co.,New 
Mille r & Co 


oren 


lephone 


No. 
No. Ind 
North Hudson Co 
Do 5s, 1928. 
. Ontario L. & P 
Elec, ist 


Ist 5s 


Gas & L 


ries 
Electric 
North. States Pow. 
Northwestern El. 5s, 
O. & C.B1.St.Ry.1ist 5 


Roll 
Reith 
National City 


Red 


mond & C 





Omaha&C.Bl.Ry.& 
Ontario Power 6s 
Do 6s, 1921 
Olean E. L. & P 
Pac. Gas & El. ref 
Pac.G.& E.gen.& r. ‘ 
Pac. Pr. & L. Ist is, 
Pac. L, & P. rfdg. 5 
Penn. Water & P. 
Pensacola Etec. 1 
Portland Ry. & L 
Portland Ry., L. & 
Public Serv. of N. . 
Tublic Serv. of N 
Pub. Util. deb. 
Rio de Janeiro Tr 
Ist 5s, 1955.. 
Roch. ,Syracus eke 
Riverside Trac. é l ’ . H. & F. W. Pelzei 
Ry.& L.Sec.,Ser. 1 to 6,°35-46 9614 Stone & Webster... 
Rochester Ry. & st 5s,’5 - G. Reith & Co... 
Roch, Ry. cons. 5s, 195 2 Miller & o 
Do 2d Ss, 19233 “ 
Rockford & Int.Ry.: 
Rockford & Freep't 
Rutland (Vt.) Ry., 
Ist 5s, 1946.... 
St. Jo. (Mo.) Ry 
P, ist 5s, 1937.. 
St. Louis R. R. Brod 
st. L. & Ry. 1 
Do gen. 5s, 1923. 
St. Paul Gas Light 5 
Salisbury & Spencer 1s 
Salmon River Power os 
Scranton G. & W. Ist 
Seattle Elec. con. ref. 6 
Second Av.rec. ctfs, ’ 
Shawinigan W. & P 
Scranton G. & W 
Scranton & Bing. 
Southern Cal, Edisor Miller & Co.. 
S’west P. & L. 5s, ’43.. a*4 G. Reith & C 
South. E. F. Hutton & Co.... 
Springbrook Water W. D. Runyon, Scran 
Sup. W., L. & P. 1st 4s, G. Reith & C 
Do. ref. 5s, °29... ; Redmond & Co 
Syracuse Gas 5s, ‘46... Joseph & Wiener. 
Syracuse R. T. 5s, 1346 Miller & Co....... has 
Do. 2d 5s, 1930.. ‘ 95 “ 99 
Syracuse Lighting 1st 5s, ‘51 100 Redmond & 
Syrac. L. & P. col. tr. 5s, 54 & ~ 
Tampa (F1.) E. 1st is, ’'33.JD 98 " 
Texas Pr. & Lt. 1st 5s, 1937. 94% Reith & Bros 
Tenn. Power ist 5s, 1962..¥.. 52 83144 G. Reith & Co 
Terre Haute Tr. & L. 5s, "44 9644 Joseph & Wiener..... 99% Joseph & Wiener 
Twin States G. & E. 5s, 1953. ... eee 92 <A. H. Bickmore & Co. 


Joseph & Wiener 
Stone & Webster 
Redmond & Co.. 


J. S. Orler & Co., Bos. 


& C. Randolph.. 


Berwin & Co. 





Redmor 


Gard. & Co. 101 


» te Be 


Plympton, 
teinberg & Co 


99 


101 


Sub 
Stix & Co., St. L.. 
1944 Of Miller & Co. aa 
% Martin, Berwin & Co., 58 
Reith & Co Duquesne Bond 
D. Runyon, Scran, 344 W. D. Runyon, Scran 
Stone & Webster. 
85 Redmond & Co. 
102 Berdell Bros. 
10344 W. D. Runy 


100 Mille 
Martin, 
Ga. Corp. 
215 W. 

2 Stone & Webster.... 
i Redmond & Co... 
DS, . Berdell Bros....-. 

9 “4 W. D. Runyon, 


Sierra 6s, ’56 
ist 5s,'26 


1931 


102% 
85% 
85 
10014 
101 cocccess 
Miller & Co 
103 Redmond & Cs 
Ss ee 

101 se 


95 Berdell 





PUBLIC UTILITIES 


itinued 


A 
United Elee. (N. J a, 1 , 8 
United L. & Rys. 5s, ’32..... 
U. 8. Telephone 5s, 1919...... 


U. R. R.'s of S. F. 4s, 


st. Ohio Rys. 1 
West Penn. Power 
W ng Tr. 1st cor 


Wis ras & 


eel 


Wis.-Minn. L. & P 
Yadkin River Pr. 1 


York-Haven W.&P 


Allentown Te ni 1 4 

Albany & Susq. 3 1946 

Atlanta, Birmingham & At- 
lantic 5s, 1934.... 














THE EQUI 


LIFE ASSURANCE 


120 BROA 
The 57th Annual Re shows sub- 
stantial gains in all importance, 
including an increase in t! nd decreases 
in the expense and m« 


aii 


The New Insurance p: ),706,988 


An 


increase é 


The Outstanding 089,581 
Payments to Pi 
Total 


ASSETS, December 
INSURANCE RESER 
OTHER LIABILITII 


SURPLUS RESERVES 
For Distribution to P 
in 1917 
Awaiting apporti 
deferred divider 


For Contingenci 


In addition 
Equitable makes a sp: 


Insurance to pre 
Group Insurance, b} 


A flexible c 
an Ordinary 


sntract 


Life, L 
A Bond g 

e€ insurance 
DENT This 
f the person 
dis 


A new policy 
is DOUBLED if dea 
policy also embodies 
whose life is insured 
abled: 


anently 


1. Thereafter 


Insured wiil have n« 


2. The Equit 


for life equal to one 


3. Upon the 
insurance will be paid t 
death is due to accider 


income paid to the Ir 


See the policy 


Statement, 


ls regarding 
on request. 


The Annual Report er 
verified by Public Accour 
the Equitable’s policies v 
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American Chicle Stocks & Bonds 
Amer. Graphophone Stocks & Bonds 
Amer. Typefounders Stocks & Bonds 
Auto Sales Gum & Choc. Stks. & Bds. 
Remington Typewriter Stks. & Bas. 
International Sait Stocks & Bunds 
Retsof Mining Bonds 

Childs Company 

Barnhardt Bros. & Spindler 

Otis Elevator Stocks & Bonds 
Baker, Carruthers & Pell 


15 Broad St. "Phone 5161 Hanover 

















amunian GRAPHOPHONE CO. 
rs Bought and Sold 
Bookiet on Request. 


MORRIS & POPE 


Members New York Stock Exchange 


50 Broad St., New York. 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 





Inquirt invited 
SALOMON BROS. & HUTZLER, 
Members of New York Stock I hange 

Tel. 9150 Rector 20 Broad St. 








HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 


FQUITABLE BUILDING, NEW YORK | 


Telephone 3640 Kector 
TEMPLE BAR BUILDING. BROOKLYN 
WNION TRUST BUILDING, BALTIMORE. moO. 





Safe Preferred Stock 
(6°¢-7'2%% yield) 


For Peace Investment 








STUART ROBSON & CO. 





Cities Service Company 
Stocks 
WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 6980. 





Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 











417 Produce Exchange, N. Y. 
Telephone 1988 Broad 











Investment Securities 


Cassius B. Barnes, 
829 Church Street, New Haven, Conn. 


Tel. Center 5500 


Macon, Dublin & Sav. Se, 1947, 
Car., Clinch. & Ohio Ist 5s, 1938 | 
Cent. New England 4s, 1961 
ALFRED M. MORRIS, 
Lighting 4s, 2004 
N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. ¥. Stock Exchange 
17 Broad St.. N. ¥ Han. 7652. 


HENRY STAIER 
Stocks, Bonds, Grain and Cotton 


66 Broadway, New York 
Telephones 9750, 9791, 9792 Rector. 


Central N. Y. Gas & Elec. | 
5s, 1941. | 
ABBOTT, JOHNSON £ CO. | 


Fel. Rector 4310. 120 BROADWAY. 





























Annalist Open Market 





RAILROADS—Continued 


—_ 


At 


$ { 
i i a ~ ToS 
Bay ¢ & L ( 4 1989 ’ 
P Creek E 1 
G ham Te $ 
Bir Ens. & }! ) 
Rostor Terr nal 4 
Brooklyn & Mon. 5s, 1938... 104 
Buff. & Susq. Ist 4s, 1963.JJ 
Bur Cc t. & N. 5s ot 
Carolina Terr 5s, 19 
I f Ga. con i ] 
Ce i R. & Bar G 
col, tr. Ss, 1937 MN 9 
( es. & bhio cons WO 
( & O. Gral Ele 4 1938 
t B. & Q. Ill. I 49 
D 4 49 4 
Do | 3 9 A 
Do 4 1919 oece y 
( B. & Q. j 4 EL ) 
M. & St. P. 4 "2 ’ 
( I. & ieb. 4s 4 90 
& f G 20 LOS 
Leo ) g., 1933 100 
I 5 1920 104 
Do Ge t 1989 OG 
( f \1 117 
( ,_N & { 1836 l 
‘ Hi 3 Te I ‘ 19 1 x“ 
( St. I 4 19 L 
( r. H. & S. inc., 1960 27 
cr & Mempl l IS 
Cir I n. & D iep. 4 
1959 RI 
Cir Da & Boonton 5s, ‘41 42 
Cin., H. & D. 4%s, 1939.. . 68 
Cleve. T. & V. Ist 4s, "95.MN 874+ 
c., C., C. & St. L. gen. 4s, '93 
Cleve., C., C. & &t. I 
Sa? Oi I ccc sccencssccces 4 
Do St. L. Div. 4s, 1990 « R2% 


Do Spring. & Col. 43, 1940 $2 
Col. Sp. & C. Cr. Dist. Ist 


Ss, 1990 ..ccece ee -- 10045, 

Do n 5s, 1942 coce & 
Columbus & Tol. 4s, 1995... 87k 
Current River Ist 5 1927 Th 
Dawson Ry. & (¢ 53 931.. 91 
Dayton Union Ry. 4 1949 R4 
Denver & Rio G. in 7s, "32 Tate We 
Detroit Grand Rapid & 

Western Ist 4s, 1946 83 
Dul R. L. & W. Ext. 5s, '94 9 
Dul Mis. & Nor. 5s, 1941 104 

Do 6 BOs wkesecs . 106 
Mi Passe @ RR. i. Ge, "The nccce 90 
Erie & Jersey list 6s, 1955 . 108 
Erie & Genesee River 6s, ‘57 1071 
Eval & T. H. ref 41 28 
var _ a = fF 6 1920 Ss 
Fonda, Johnstown & ¢ 

He 4%s, 1952 7 

Ire Elk. & Mo.V. 6s,19. AO 119 
Gal on Terr 6 1928 ) 
( l Houston & H. 1 S 
Gene e & Wyom gz \ 29 ’ 
i V ( & Ist 4s, 1941 100 
Grand Ra & Ind. 4 1% 100 
{ nd I ar Val 4 ’ &4 
( r & Osw $2 107 
« and Ra is & India + 

1941 ‘ 
Gulf, Fla. & At. 1s i 
( f & ShipIsl.ist! 1952.A0 82 
Hawkins & Fla. § 1952 
Housatonic cons. 5s, 1937 106 
Houston Belt Term. 5 7 90 
lll. Cent. & Omaha 8s, ‘51... 6S 
Jacksonville Term. 5s, 1939... 100 
Kanawha B oS Ss 19 
Kanawha & W. V. Ist 5s, ‘Si 
Kanawha & Mich. 2d 5s, 1927 
Kansas City So. 3s, 1950 68 
K. C., Clinton & Spring 5s,'25 77 
Kan. City & Pac. ist 4s, ‘08 69 


i 
x & Ft. &. & BM. @&, “ae 110% 
( Ft. 5S. & M. 4 
Lake Shore deb. 4s, 1928 

Do gen. 344s, 1997.. 
Leavenworth T. & B. 5s, °23 7D 
Lexington& Eastern Ist 5s,'65 100% 
Lehigh & N. Y. ist 4s, 1945 86 
Lit. Rock & H. 8. W. 4s, "39. 74 
Long Island Fy. 4%s, 1922.. ... 
Long Island North Shore 5s. 100% 
Long Island cons. 5s, 1931.... 106 
Do unif. 4s, 1949........... 86% 


Louis. & Nash. Ist 5s, '37.MN 110% 
Do gen. Ss, 1930........... 113 
Do unif. 4s, 1940........... 93 

Michigan Cent. deb. 4s, '40.. 90% 
is Th TERR ccccccseccccoes 104 
Do. ist 34s, 1951.......... 2h, 


Midland Tenn. Ry. 5s, 1925.. 4 
Mil. Nor. ist 44s, ‘"34...... 100 
Do con. 4%s, “H.. - 100 
Mil., L. S. & W. ist 6s, "1921. 106% 
Do Mich. Div. Gs, 1924..... 110% 


Vickers & PhelpS...... ... 


gaker,C arruthers&P: ell 


B aker,( “arruthers&Pe 11 
soso Ee = 
Ss. P. eo & Cc ° 


Baker,Carruthers&Pell .. 
8. P. Larkin & Co 


—Offerea— 


At By 

M . Colgate & ) 
34% Baker,Carruthers&Pell 
87 Robinson & Co 


881, Coffin & Co 


2% Kean, Taylor ¢ > 
101144 White, Weld & Co 
41, S. P. Larkin & Co 
99%, Sea., Hass & Macd 
2% Hornblows & We 
a5 Colgate Pa x Co 
+) Baker, t &Pell 
° 81 Robin son & Co 
so ; P. Larkin & Co 
a 
9714 Baker,Carruthers&Pell 
w7% S. P. Larkin & Co. 


76 Plympton, Gard. & Co. 
98 Sea., Haas & Macd 
944%, Finch & Tarbell 

98 Hornblower & Weeks 


96% Finch & Tarbell 


. 119 S. P. Larkin & Co 


93 J. A. Clark & Co 


1 102 Baker, Carruthers&Pell 


68 Woilff & Sianley 

29 a 

90 Baker,Carruthers&Pell 

824 Coffin & Co. 

SG ‘Baker,Carruthers& Pell 
“ 

98 Wolff & Stanley. 


. 107%, Hornblower.& W eelrs, 


. 108% S. P. Larkin & Co, 
. 108% 6s 


- 100 Wolff & Stanley 


72 “ 
98 Wolff & Stanley 
88 White, Weld & Co 
83 Wolff & Stanley 


101 Baker, Carruthers&Pell 


101 


- 100% Sea., Haas & Macd 


70 Martin, Berwin & Co. 
85 Robinson & Co 

93 Coffin & Co 

72 Baker,Carruthers&Pell 
92 Baker,Carruthers&Pell 
85 W.D.Runyon, Scranton 
97% S. P. Larkin & Co. 
T1u ‘ 

82 Wolff & Stanley 

76 Finch & Tarbell 

97% Coffin & Co 

87% “ 

8 Baker,Carruthers&Pell 


. 101% Kean, Taylor & Co 


88% Coffin & Co 

77 Wolff & Staniey 

9 #=%§S. P. Larkin & Co. 
101% Baker,Carruthers&Pell 
88 Coffin & Co. 

112 Baker,Carruthers&Pell 


96 «6S. P. Larkin & Co. 








We Recommend for Investment 
First and Refunding 
5% Bonds 


and the 


6% Preferred Stock 
United Light & 
ergy ood 


Diversific ation of 
of territory afford e\ pportunity for 
sed ontinu ed ceainitta of tl ympany’s 

nd for 


PR Ay & Coady 


14 Wall Street, New York 




















Ala. Great Southern 
ORDINARY STOCK 


FINCH & TARBELL, 


Members New York Stock Exchange 


120 Broadway, New York. 





Mexican Petroleum 


Special Letter on Request 


Toole, Henry & Co. 


{ New York Stock Exci 
| Members ’New York Cotton Ex snauen. 


EQUITABLE BUILDING, NEW YORK 











——— Oe Se oe 





We Specialize in 


{ 


| 
| Public Utility Securities | 
} ! 
Girmanseco, 
Phones: Rector 6220 106226 





M’np'ls & St. Louis 


First Cons. 5s, 1934 
Earnings About 5° on Stock 


Write for Circular 


Braungard & Co. 


Stock Exchange Building, Phila., Pa. 
American Maritime Securities 
Bought Sold Quoted 


WM. H. RANDALL & CO. 


Information Cheerfully Furnished 


New York Boston 


17 Battery Place. 60 Federal St. 
E. H. MORGAN & CO. 


Members Louisville Stock Exchange 
Chicago Board ef Trade 


Specialists in Local Securities 
430 West Main St. _ Louisville, Ry. 








Bought, Sold & Quoted 
Milliken Bros. Pfd. 
Under Feed Stoker 


C. W. POPE & CO., 


15 Broad St., New York City. 
Hanover 6050, 








Specialists in 


Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila. .Stock Exchange 
71 Broadw ay, oo York. 
Private Wires to Phila. and Boston 


| STIX & Co. 


HARRY F. STIX 


| Member St. Louis Stock Exchange 
| Rnad 509 Olive St., St. Louis, Mo. 
t 





W. LI LYONS & COMPANY 


Members N. Y¥. Stock Exchange 


Louisville Securities 
Kenyon Bldg. a8 Tit Locisville, Ky. 
JOHN T. STEELE 

BUFFALO, N. Y. 


SPECIALISTS IN LOCAL SE- 
CURITIES | AND BANK (K STOCKS 











Buffalo Securities 
Erickson Perkins & Co. 


Members N. ¥. Stock Brchange. 
203 Elficott Square, 
BUFFALO, N. ¥. 




















New York, Monday, February 12, 1917 THE 


Annalist Open 
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RAILROADS—Continued 


— Offered 
At 





—Bid for— 
At By 






M.,St.P.&S.S.M ons. 4s, "38 92 S. P. Larkin & Co. 94 #S. P. La & CC 
Mississippi Cent. ist 5 49 9 W. D. Runyon, Scran 
Mo., Kan. & T. ist 4s, 1990.. 77 Coffin & Co........ : ‘ 
Mo.,K.&T., St.L. D 4s,2001 30 . 7) “exo eenes is ff & 
Missouri Pac. 4s, w. ! se ase o<—-  eeedcen ee 6S 
Montana Cent 1937 108 =S. P. Larkin & Co P 
Do 6s, 19237 120 
Monongahela So. Ist is, °55 Re OR Fe 5 ee aa 
Mut. T’m. B. Ist 4s, 1924.JJ 97 Baker,Carruthers&Pell 101 Baker,Carruthers£Pell 
Nasl Flor. & Shef. ist 5s,’37 106 4 


































































New England 4s, 1945 88 Coffin & Co 
Do cons. 5s 103 = peer ee eT . 
New Mexico Ry. ist & con. is 90 m. cd. Ede BGs cic cee 8 cedarede 
Do Ist is, 1947 ic’ 
New Or., Mob. & C. 5s, 5) D. Fenv. 3 D 
New Orleans & Mo. Ist 31 Baker,Ca 6 Baker,¢ 
New Orleans Term. 4s, 3 = © aeain 2 
New Orleans Gt. N. 5s, 1955 Martin, Berwin & Co. 63 Wolff & Stanle; 
NM. ¥. re 98. Colin & CO..cecscce ° 
N. Y. & I a ae nes ee 994g ffin & 
N. ¥. 4 55 478% Coffin & Co........ 
N. E., $2 90% : a acnee 
hy = & 9 91 Baker,Carruthers&Pe 82 F er,Ca rs&Pell 
N. ¥. P 27. 101% oe 0314 
Norf. & Southern ge 4 87 Wolff & Stanley... 89 Wolff & Stanley 
No. Pac. & Dul. Div. 4s, 96. 91% Coffin & Co....... ; 
Northern Ry. (Cal.) 5s, 1938. 109 Baker,Carruthers&P¢ 
Ore. Short L. inc. A 4 in obese senes LOE ft & 
Pac. of Mo. 2d 5s, 19 JJ 10144 Coffin & Co...... 
Do Ist 4s, 1938 - = eee 
Paducat 195. én ae Kean, Taylor & Co. 00 & ri 
Peoria " 4 Baker,Carrut s&P 
Pere Mz 4 50 Redmond & Co. 
Pine Creek list 6s 32 11742 Coffin & Co 
Fitts., Shen. & L 43 107 ag 
Phil, & Erie 6s, 1920 & Co 
Pitts., B. & L. | Co 
Port Reading 5s, 1941 
Providence Sec. 4s s : waria 68 & 
Pueblo Union Depe 919 101 Wolff & Stan OF Volff & S 
Rock Isl., Frisco,Term 27 #93 Stix & Co., 
St. Clair term. 1s+ 5s, 1932... 103 Coffin & Co........ 
St. Louis Bridge 7s, 1929 11514 Stix & Co., St. Lor i1¢ & ¢ < 
St. P., Minn.& Man. con.4s,°33 9 S. P. Larkin & Co.... 
Do 414s, ’33...... eae 100 = 
Do Mont. Ex. 4s, i . 94% = toe Oe 8 2 warkin & ¢ 
ee, Be ascccesesccoce . 118 as . 
Do Pae. ex. 4s 93 = 
San Antonio, B. & T. 6s. ‘J 100 =Stix & Co., St. Loui 101 tix & > Lo 
San F. & San J. V 49. 108 Coffin & Co....... 
Scranton Ry. ist 5 0 97% ate? ene ile i 
Scioto V. & N.E.1st 4s,’89.MN 93 Baker,Carruthers&Pell 94 F é ? 
Seaboard A. L. cons. ¢ ‘45. 9942 Eastman, Dillon & 
South. Ry., Memphis D 5s, 100 Vickers & Phelps. 
Steinway Ry. Ist 6 22 91 Wolff & Stanley.. oO Volff & Sta 
Sham., Sun.& Le 25. 110 E r,Carruthers& Pel ak ers&Pell 
South Pacifie Br 6s 37. 120 P. Larkin & ¢ E ; & Ce 
Ss. &N laba 06 ‘ : 
rol., St. L.. & 
Se A, 1917 19 J. S. Stubbs & ¢ 
Tol, & 0. C \ 98 Wolff & Stanle & 
{ N. J. R.R. ¢ 916 B. H. & F. W. P. 
ister & Del 8 00 Redmond & ¢ 
ni Tern ij 42 Bake ri & S I I 
V ix & Mer. 1 ) FE, J si 
ra ¥. 4 o Redmond & ( 
Wab 1f 1, Fi h & Tarbe ” é 
W I St Baker.Carr &¥ } Pell 
We er Md. 4 “ 4 ae rkin ¢ i 
W. Va. Pi 4 4 ‘ 
W nar & S. I 05 = } pP r & C 
Waco & N. W ] ee ee ee hades MS 
Wheeling & L. E 49 seeonee secccece § 
Wis. Cent., Mar & 
astern 4 1951 &6 Baker, Carruthers& Pel $2 Baker,Carrut &Pell 
isis 
y 7 y 7 y 
INDUSTRIAL AND MISCELLANEOUS 
Adams Ex. 4s, 1947 7D @ Coffin & Co... 82 CC. D. Barney & Co 
Adams Ex. 4s, 1948 8315 be 3 Coffin & Co. 
Aetna Explosives Ist Gs, '45 Siaonene! temas &5 W.D. Runyon,Scranton 
Alabama Steel 6s, 1930 104 Coffin & CG... cccoces - -_. tbeewese 
Am. Thread ist 4 98 = eee ree $9 Vickers & Phelps. 
Am. Can deb. is, 192 98% Vickers & Phelps...... 106 i 
Am, Graphophone 6s 101 Morris & Pope. 104 Morris & Pope 
Amer. Clay Mfg. Ist Gs, 1920. 95 Duquesne Bond Corp. 100 Duquesne Bond Corp. 
Am. Hide & L. 6s, 1919 1051 L. M. Prince & Co 10444 L. M. Prince & Co 
Amer. Steamship 1s 108 «6Coffin & CO. ...0.: : x ewmabaaracs 
Armour & Co ae 9354 Crawford, Pat. & Can. 93% Crawford, Pat. & Can. 
Baldwin Loco. 19-46 104 «6S. P. Larkin & Co.. 105 =S. P. Larkin & Co. 
Beth. Steel P. 908 12144 Coffin & Co..... i ee 
Booth Fish. 6s, °26. . 2 C. H. Jones & Co.. 9 C. H. Jones & Co. 
Buff. & Sus. I. deb. 56, ‘26 92 Robinson & Co..... 95 Robinson & Co. 
Do Ist 5s, 1922. evesee 90646 Wolff & Stanley 99 Wolff & Stanley. 
Cahaba Coal 6s, 1922 106 Coffin & Co... . “ : 
Can. Car. & F. 6s, 1939 87 G. Reith & Co..... 88°, G. Reith & Co. 
Can. N. C. & O. D. 5s, 1936 89 CC. H. Jones & Co.. 93 *.. H. Jones & Co 
Cherry River Paper Ist 5s,'29 101 W.D. Runyen,Scrantom ... «cs ceseces 
Cherry River Boom & Lun 
ber Ist Ss, ’29.... : 10214 a * 
Consol. Coal 2 --. 105 Spencer Trask & Co 106 encer 'T & Co 
Cudahy Pack ist dos, 1946.. 99% Joseph & Wiener... 100 wseph & Wiener 
Dewes (W) Wood Ist 5s, "20. 100 Coffin & Co..... 
General Baking 6s, 1936 R2 D. Fenwick & Co . D. Fenwick & Co 
Hecker Jewel 6s - 100 Moore & Co...... 105 loore & Co 
Interlake S. S. 6s, 1916-24.... 10444 Kean, Taylor & Co. 
Internatior Salt 5 i 75 Williamson & Squire 9. . Ru Scranton 
Knickerbocker Ice 5s, 1941... 8714 Joseph & Wiener. &9 Joseph & Wiener. 
Lake Superior Corp. 5s + 79 Sutro Bros. & Co. &2 ‘o 
Lima Loc. Ist s. f. Gs, °39.MN 97 Robinson & Co...... 18 Ww 
Monon. Coal Ist 50 Redmond & Co....... 6O | 
Mail & Express Ist 5s 117 ipa naa'!° ~ Aanerene 01 ts) 
Monon River \C.&C. 1 49 118 Duquesne Bond Corp 
Mississippi Glass ist 6s, '24. 101 -Stix & Co., St. Louis. ...  — ..seeeee 
National Tube Ist 5s, °52.... 10114 Coffin & Co........ Stcnmon 
N. Y. & Cuba Mail SS. 5 89 89 Moore & Co.......... foore & Co. 
Nova Scotia Steel ist 5s, 59. 8614 G. Reith & Co........ 2 G. Reith & Co. 
Park & Tilford deb. 6s, ‘36 79 Martin, Berwin & Co 83 Martin, Berwin & Co. 
Penn. Cent. Brew. ist 6s, °27 40 W.D. Runyon,Scranton 45 W.D. Runyon,Scranton 








Pocahontas con.co!l.ist 5s,°57 Redmond & Co....... - 954 Redmond & Co. 


INDUSTRIAL AND MISCH )US—Continued 
red—~ 


At By 


La T Me 





Ry. Steel Spr 





ion Type. ts, 1919-'23 
Iron 
Yds 


Brown 
Nat. 
St. Law. Pulp & L. 6s, 
St.L. R. M. & P. Ist s.f.is 
Stand. Motor Constr. 6s, '27 
Standard Milling 6s 106 
Swift & Co. 5s, 1944 ] 
Thompsonville C. & C. 5s, 1 7 quesne Bond ¢ ? 
Tenn. 
Union Oil of Ca 
Union Steel 1st 5s, 1952 
uu. S&S 


U.S 


Rogers 
4a 1920 


Cte 








eect T> : 
Com & iron gen 








Steamship 
Rubber 
Rubber 6s, 
‘arnegiec) gold 


1947 4 eph 


1918 





o. 6. 
U 


TY 


. Steel ¢¢ 


Rk 





eel Ist Ss, ar 
Ward Baking 6s 
Wes Mac! 


S. St 


tinghouse 


Stocks 








' 








PUBLIC U7 [ES 
Adirondack ; 
Do pf. 
Am. Gas & El., ($50) 
Do pf.. tevewes 
Am. Light & Trac..... 
Oe Obican os 
Am. Power & Light 
Do 
Am. Public 
Re g6.e. ee 
Am. Water Works & Elec... 
Do Ist pf. 7 p. ¢. cum.... 
Do 6 p. c., participating pf. 
Boston-Va. Transportation er 
Baton Rouge Electric pf . > & W 
Miss. Val. El. pf.... 70 


Service 








Cent 
Cities 
Cities Service pf 
Colorado Power 
Columbia Ry., 
Do dveees 
Columbus Elec. pf 
Commonwealth P., R. & 
Do pf. 


Connecti 


Gas & E 





Cons. Traction N. J 
Cripple 

Do 
Dayton 


Do pf 


Kansas ©} 
Do pf 
Kansas City Rai 
Do pli ° . . 

Middle West Utilities 
Do. pf.. By Poe ee ee . I. Bickm 
Michigan State tl 


Mississippi River Power 


Tel. pt , 


waar 8 
Mohawk Valley 
New York State Ry 

Do pf. . e- BO 


Jones & Co 


Reith & Co 


Newark Cons. Gas , Rippel & Co.,New’k 
Nor. Ont. Lt. & Pow., Ltd 14 J. Burnham & C 

Be PE wccsencee eee e & Reith & Co 
Ontario Power ‘ 6. Juquesne Bond » 
Northern States Power 104 Berdell Bros 

BP Biba kdencadceciede >» 98% t 14 Reith & Co. 
Northern Texas Electric 60 Stone & Webster.... ... ccccsecs 


BS PE. cccccccccceseese x 
Electric > 


E.Butler & Cer 





Pacific Gas & 64 A 
DO BOW Pl. ccccccocsecce 2 Sutro Bros. & Co 
Pac. Pr. & Lt. a 90 Vhite, Weld & Co 

Puget Sound Tr., L. & P 8 Stone & Webster 


Do pr seoeee ceccceccsscecsee TO 
Republic Ry. & Light . 16% 












2. arene piano. a 
Railway & Lt. Sec. pf . 5 Stone & Webste 
Riverside Traction 7 &F.W - 

areerrrerrrer 4 
South. Cal. Edison é & 

BDO BE. cccsccsvcess j 
Southern Mich. phor & Co 
Standard Gas & Electric..... 

Do. Pf. ....seceececesecece P ) Reith & 

Superior Water, L. & Powe ‘ d , 

ce aeepere ee 
Tampa Electric eared . & V 
Tenn. Ry., Light & Power... Reith & 

po Aer ee Cee ee rer Tre TT 2 4 erdell Bre 
Tri-City B pt, Gisce { Butler & 

i Re n & 

Do Bat pb... cccec 

United Rys. of St.. Louis nberg & 


United Traction pf .... patented 
Washington Wat. Power.... 73 ‘ 8 White, Weld & Ce. 
Western Power .......:. 7 A 3  Berdell Bros. 

Do tandoly 
















THE ANNALIST 





New York, Monday, February 12, 1917 





You Can Invest 


fm any high-grade securities, stocks of 
bonda by depositing with us small 
amounts from time to time, as we spe 
clalize in 


ODD LOTS 


Send for Our Bool 


{ On Margin 
) Or Full Paymeed 


let 81 


Buggestions to Investors. 


@istoum & GaPman 


aK STOCK CXCHANGE 
OTTON EXCHANGE 


MEMBERS KEW ¥ 
PMCMOERS BREW YORK & 





71 Broaoway. New York City 
N. BROADWAY, YONKERS, 
MONTAGUE 8T., BROOKLYN, N. 


N. Y | 
% | 
| 
| 


BROAD STREET, NEWARK, N. 4, 





ey 


Will buy St. Lawrence Pulp & 
Lumber Ist S. F. 6s, 
Early Maturities 
MARTIN, BERWIN & CO. 


INVESTMENT SECURITIES 
31 Nassau Street. Tel Cortlandt 308. | 











Send for Booklet C 31, “$100 Bonds.” 


John Muir & ( 
Odd Lots 
Main Office, 61 Broadway, New York 


Members New York Stock Exchange 


T% 

< 

A well seasoned Public Utility Preferred 
stock to net 7% 

arge eq 














secured 


Dividend 
BURGESS, LANG & COMPANY 
Gears Bids. INVESTMENTS “inven” 


weil 





National Securities Corp. 
Prior Lien 6s 1924 


& Particulars upor 


OTTO BILLO 


Hanover 6297 37 Wall St., N. Y. 


Chicago & Nor. Western 
“Rights” 
When Issued 


Theodore L. Bronson 


30 Wall St.. N. ¥. Tel. Rector 99%5. 


Price request 














MANSFIELD & KIRK 
| Bank & Trust Co. 
Stocks 


10 Wall St., N. ¥. ‘Thone 28 Rector 








GRANNIS & COMPANY, INC. 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 

STOCKS 


10 Wall Street Tel. 


lalists Ir 


690 Rector 





Union Pac. R. R. Co. Securities 
S. P. LARKIN & CO. 


43 Exchange Place Hanover 6123 
New York 








MORGAN & FINLAY | 


Investment Securities 
115 Broadway, New York 


Telephone Rector 9272 











JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 
Telephone 60 Beaver St., | 
880 Hanover New York 


1943 | 





Southwestern Pow. & Lt. 5s, 

Monongahela Valley Trac. 5s, 1942 | 
Jas. Butler Grocery Pfd. 

J. A. CLARK & CO. | 

| 


120 Broadway New York City 





Hornblower & Weeks 
42 Broadway, New York 


BOSTON PORTLAND 


PROVIDENCE 


CHICAGO 
DETROIT 


‘Atlas, Hercules & Du Pont 


Powder Securities 


BOUGHT—SOLD-—QUOTED 
James F. Nields 


Bidg.. W ilmington, 


Phone 373 











Du P Deia. 


ont 








American Chicle 
WILLIAMSON & SQUIRE 


St. New York 
Tei. GT90-1-2-3-4 Broad 











Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS 


—Offered— 


American Brass .... 





American Book ......ccoscese 
American Chicle ....e.sses. 
BO Bh nccccccccccscccecs cece . 
Amer. Druggists’ Fire 
Amer. Fork & Hoe. ..ccccces 
Amer. Graphophone 
Do pf P ereeeerecece . 
Amer. Homi: pf 
Amer IANO weccccossesecce . 
Do pf ‘ 
BIRR, GOOTO ccsicdncceeesees 
Amer. Typefoun leon cosecee 
Amer Typefounders pf.. 
Atlas Powder pf 
Atlas Powder 
Automatic Electrix ‘ 
Atlantic Steel 
Se Mr baaanedscecshondedes 
Babcock & Wi ileox soccceoee 
Barney & Smith Car......... 
Do pf ° os 
Barnhart Bros.& Spin.2d pf 
Barnhart Bros.& Spin.ist pf 
Borden's Cond. Milk.......-. 
Do pf 
BUND ccveadecteteces ee 
Do pf ages es . 
Buffalo & Susquehanna 
Do pf eo eer rasseeecscece 
Butler Bros ° : 
By-Products Coke 
Carbon Bteds. vec ccccvcccccses 
Do ist pf 
Do 2d pf., 6 p. c. ex div 
Case of America 
Cardens American Sugar 
Do p ° 
Centra Af e ar 
Celluloid 
( Pet. 1 
« r Mote 
< I ver & Coal 
Do 2d } . . 
Chica Railway Eq ment 
eC 
ar 
it & irban Home 
Lill i 
D ‘ 
‘ a M 
Focmer WiReeler <cccocsece . 
DO WE. ddcccciensccedduncece 
ont tal 
‘ " A,r ra { | nm 
‘ ss A plane & Moto 
Do pf 
Dixon Cruct 
Del,, Lack. & Western Coal 
Detroit National Fire 
Du Pont Powder 
Du Pont de Nemours 6% pf.. 
Eastern Steel 
Eastern Steel ist pf........¢ 
Empire Steel & Iron pf.. 
Elgin Motors 


Federal Sugar 
De pl.<.. 
Fajardo Sugar 


Ref 


Canada... 2 


Ford Motor Co. of 
Gamewell Fire Alarm 
Genéral Roofing pf 
General Development 
Grant Motor Car... as 
Goodyear Tire & Rubber 
ee Mac ebsetaeeierade 
Great Lakes Dredge & Dock 
Guantanamo Sugar 
Great Western Sugar 
DO Pb..ccccccccsses 
Hercules esse 
Do pf.. . 
Hiolland-St. Lo Suga 
B® Mos ccécisvee 
Bleliy BUGE?. ccccccccccccsese 
Do Of... ccccccccccescccece 
Feousten OFF ccc ccsecesscocecs 
Do pf... eee ee 
Hupp Motor, pf.. 
eee 
Imperial Oil 
and Steel 
Inte rextbook 
Do pf ceeds 
Ingersoll-Rand ...ceeccscece 
Do pf oeween evens stecce 
International Balt 2.. Qi 
International Shoe. 
De Pl. .ccccccccccccccececee 
Kaufman Dept. Store 
Do pf gee nccessocce . 
Kellogg Switchboard & Sup 
Kirby Lumber 
Do. pf 
ree nw cccccccccceccscece 
Do pf . eee eereeeete 
La Salle Ext. Univ......e.e. 
Do pf . seen ew eeeee 
Lackawanna R. R. of N. J 
Lukens Steel....sscccesecees 
BO BE. cccsacdeccee 
Lima Locomotive. ....e.ssse6 


Lee Faper pf. 
Manati Svgar 
Lo pf.. 


Magnolia Petroleum we. ss 
Mac Sim Bar Paper 


McCrory 


— Bid for— 


At 


80 


97 
35 
14% 
“4 
9s 


Michigan Limestone “ ‘Chem. 22 


Midwest Refining 











By At 
Michaelis & Co.. 312 
Hallowell & Her 165 

liamson & Squire 65 
82 
A E.Butler & Ce ( 61 
Vheatley Matchett 150 
lorris & Pope ‘oo 158 
Whea Mate 76 
Hallows & li 19 
i8 
& Co., St. L. . 
W 4 Matchett 45 
92 
illias 1 Squire 101 
165 
A E.Butler & Co.. Chi. 51 
M. Lachenbruch & Co. 135 
\l hae & Co.. 100 
ceccecce 116 
Hallowell & Henr 27 
Wheati Matchett 78% 
. 919 
Michaelis & Co....... 115 
Williamson & Squire. 106 
Wheatley, Matchett 12 
Ss Larkin & Co... 61 
}. S. Farlee & Co.., 638 
ee oO 
A.E.Butler & Co., Chi. 276 
M. Lachenbruch & Co. 165% 
iolmes, Bulkley & v0 
Wardrop. 96 
75 
.' Ort 40 
‘ H mes & Co 32 
gO 
, 162 
\ imson & Squire, 192 
DB 3 wick & Co 39 
M Lyn & Co 30 
E.B r & ( Ch 76 
$ t & Co., St. L. 106% 
N ynet & Co 100 
Vv i Matcl 81 
100 
Henry 7% 
} & . 4 
97 
I & Co bal 
) & Chapman % 
104 
errill, Lynch & Ce 7 
\\ » Runyon, Seran 
M. I ienbruch @& Co. 2 
7O 
I H. & I W. Pelze atk 
Ww. C. Orton. coe sae 
A.FE. Butler & Co., Chi. 35 
Williamson Squire. 272 
Dominick & Dominick. 104 
Dawson, Lyon & Co.. 105 
“ 95 
Michaelis & Co... 9% 
Wheatley, Matchett... 12 
C. H. Jones & Co 65 
“ . © 
, . 128 
Merrill, Lynch & Co.. 253 
Hallowell & Henry.. 63 
Steinberg & Co., St. L. ... 
M. Lachenbruch & Co. 44 
Merrill, Lynch & Co.. il 
A.E.Butler & Co., Chi. 268 
“ 107% 
- 116 
H. Jones & Co...., 65 
I. F. Hutton & Co. 370 
“ ‘ 117 
Williamson & Squire... 285 
Hallowell & Henry. 117 
sntemes 12 
\.E.Butler & Co., Chi. 10% 
White, Weld & Co.. 42 
inne ee 
Pforzhe er S Chk<cas. 
70 
Merrill, Lynch & Co 80 
: ° 5 
I). Fenwick & Co - 425 
A.E. Butler & Co., Chi. 435 
» W. D. Runyon, Scran. 20% 
D. T. Moore & Co 260 
Wheatley, Matchett... 59 
Steinberg & Co., St. L. 101% 
“ 110% 
Duquesne Bond Corp 35 
aid 98 
4.E.Butler & Co., Chi. 260 
M. Lachenbruch & Co. 10% 
" 42 
Merrill, Lynch & Co. p 
ns «. i113 
: A.E.Butler & Co., Chi 7% 
“ 8% 
Williamson & Squire... 
White, Weld & Co.... 42 
= coon 8 
L. Snider & Co...... « & 
A.E.Butler & Co., Chi. .. 
C. H. Jones & Co...., 125 
ry coca ae 
D. Fenwick & Co. oesee 39 
A. E. Butler & Co.,Chi. 17 
Merrill, Lynch & Co 46 
sa oo 8 
M. Lachenbruch & Co. 27 
Pforzheimer & Co.... 91 


Wheatley, 


D. 


By 
L. Snider & 
Hallowell & Henry 


Co 


Williamson & Squire 
Michaelis & Co. 
A.E.Butler & Co., Chi 
Wheatley, Matchett 
Williamson & Squire 
Hallowell & Henry 
Wheatley, Matchett 
Hallowell & Henry 


Wheatley, Matchett 
J. Burnham & Co. 
Wheatley, Matchett 


W.D.Runyon,Scrant’n. 


M. Lachenbruch & C 
Michaelis & Co. 
L. Snider & Co. 
Hallowell & Henry 


J. Burnham & Co 


Michaelis & Co. 
A. R. Clark & Co. 
Wheatley, Matchett 


S. Fariee & Co. 


Matchett 
Lachenbruch & Co 
Bulkley & 


M. 
Holmes, 


Wardrop. 


W. C. Orton. 

C. H. Jones & Co 
Michaclis & Co 

D. Fenwick & Co. 
Merrill, Lynch & Co 


A.E. Butler & Co., Chi 


y& Co., St. L. 
Merrill, Lynch & Co 


Steinber 





L. Snider & Co 

> Hallowell & Henry 
M. Lachenbruch & Co 
J. Burnham & Co 
Chisholm & Chay in. 
Merrill, Lynch & Co 
M. Lachenbruch & Co. 





B: H. & F. W. 
Williamson & ir 
A.E. Butler & Co., Chi. 
Williamson & Squire 


Dominick & Dominick 
Michaelis & Co 


Wheatley, Matchett. 


C. H. Jones & Co 
“ 
“ 
Merrill, Lynch & Co. 


Hallowell & Henry 


M. Lachenbruch & Co. 
Merrill, Lynch & Co. 
A.E.Butler & Co., Chi. 


“ 


Cc. H. Jones & Co. 
E. F. Hutton & Co. 
Wheatley, 
Dominick & 
A.E. Butter & Co., 


Matchett 
Dominick 
Chi 


White, Weld & Co 

Pforzheimer & Co 
Py 

Merrill, 


Lynch & Co. 


& Co 
Matchett 


Fenwick 
Wheatley, 
w 


D. Runyon, Scran. 


. T. Moore & Co 


D 


L. Snider & Co 
Steinberg & Co., St. L. 
“ 


Duquesne Bond Corp 


A.E.Butler & Co., Chi. 
6 M. Lachenbruch & Co. 
M. Lachenbruch & Co. 
A.E.Butler & Co., Chi, 


Williamson & Squire. 
White, Weld & Co. 


TT 


L. Snider & Co. 


H. Jones & Co. 

D. Fenwick & Co. 

A. E. Butler & Co.,Chi, 

Merrill, Lynch & Co, 
- 


c. 


M. Lachenbruch & Ce. 
Pforzhetmer & Co. 








Du Pont | Powder 
Hercules Powder 
Atlas Pow der 


Bought, Sold, 
Quoted 


C. I. HUDSON & CO., 
36 Wall St. 








Sloss — Republic — Julian 
—Beggs Signal 
Bought — Sold — Quoted 


C. F. AVERY 


Members New Orleans Cotton Exchange 
Woodward Bldg. Birmingham, Ala. 
Private Wire Connection with 
E. F. Hutton & Co., of N. Y. 











STANDARD 


WE WILL BUY WE WILL SELL 


50 Galena Sig. Com. f 25 Attantic Ref. 
25 Prairie 0. & G. 25 S. 0. of Kan. 
50 S. 0. of Cal. 20 S. 0. of Ky. 


25 Vacuum Ol! L 25 Swan & Finch 


CARL H.PFORZHEIMER&CQ 
Phones 4560-1-2-3-4 Broad 25 Broad St., N. Y. 


= 
KE SuilherskGo. 


13 Nassau Street 


Members of 








New York Steck Exchange 




















SOUTHERN OIL & TRANSPORT 
CORPORATION 


BOUGHT, SOLD AND QUOTED 


A. H. MARTENS & COMPANY 
Gl Broadway, New York 
Toronto 


Imperial Oil, Ltd. 
Magnolia Petroleum 
Interocean Oil pfd. & com. 


Douglas Fenwick & Co. 


34 Wall St. _Tel. 4220 John 


CRIPPLE CREEK CENT. RY. 
REMINGTON TYPEWRITER 
SANTA CECILIA SUGAR 
SEMET SOLVAY 


CHAS. H. JONES & CO. 
20 Broad St. New York 


Telephone 9140 Rector. Cable “Orientment”’ 


Marlin pray 
Bought-——Sold-—Quoted 


Kiely & Horton 


80 Broad St., N. Y¥. Phone Broad 6911 


ChattanoogaSecurities 
Industrial & Railroad 


Bowdre, Brown & Co. 


315 James Blidge. Chattanooga, Tenn. 


Chattanooga & Southern Securities 


Lewis Burke 
827-8 James Bldg., Chattanooga, Tenn. 


Inquiries Solicited 


Detroit 


Chicago 


DIV IDE NDS. 


—— an 


° 
wT, 


= 
MOTORS COMPANY, INC, 
Dividend No. 2 
Racine, Wis., Feb. 3, 1917. 
The Direciu.: have declared a quar 
terly dividend of $1.50 per share on 
the Capital Stock, payable February 
24, 1917 to stockholders of record 
February 10, 1917. Checks will be 


Annalist binders transform weekly tssum 
inte permament volumes: 61.25 cack. 
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Continued 
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Michigan-Paper 
Michigan Sugar 

Do pf. 
Moline Plow ist pf... 
Do FO BF. . c.000 
Mitchell Motor 
Nash. Motor 

Do pf. 
National 
National Casket 
National Candy 

Do 

Do 2d pf 
National Fuel Gas. 
Nat. Refining pf 
Nat. Sugar Refining 
New Jersey Zinc.. 
New Mexico & Ariz. 
New Nequero Sugar 
Niles-Bement-Pond 
Do pf... 
Northwestern Yeast 


Oklahoma Oil Refining.... 


Osage-Homony Oil 
Otis Elevator 

Do pf. ee 
Oxweld Acetylene 
Paige Detroit 
Packard Motor 


Paige-Detroit pf 
Parke-Davis 
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Pierce-Arrow .... 


Poole Eng. & Mac “sy as 

Phila. & Western.. 
Do pf. 

Peerless Motors...... 


Transactions on Other 


Baltimore 
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1,100 Balt. Tube 
Balt. Tube pf 
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‘on. Power 

ton. Coal 
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Houston 
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Md. Casualty. 91 
M. & M. Bank 3il', 
Merc. Tr. & D.223 
Mt. V. C 
Mt.V. C.M. pf 

2 North. Cent 
Penn. W. & P 
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Un 


Ala. Co. ger 
At. Coast L.4s 
Canton Co. 5s.100'% 
Char. El. 5s. .100 
Chi, Rys. 5s 96% 
City & S. 5s.102% 
Cc. of B. 344s 96% 
Cc. of B. 4s 
*S, Ss. L. 102 
of B. 4s,°51.102%4 


>» of B. 4s 
of B 
*é1, 8S. 
of B. 
of B. 4s 
53, N. L. 
. of B. 48,’62.1 
of B. 5s8..102 
>. of B. 45,°57.102% 
Coai & I. 5s..100 
37.000 Con, Coal Gs. .105 
9,000 Con. Coal 4%s 93% 
1,000 Con. Gas. 4%s 95 
76,000 Con, Pr. notes.106% 
23,000 Con, Pr. 434s. 93 
55,000 Cos. Ref. 6s. .103% 
96,000 C. O. & G. 68.107% 
10,000 Elk. Corp. 6s.100% 
17,000 Fair.& C.tr.5s.101% 
4,000 Ga.& Ala.cn.5s103% 
4,000 Ga., C, & N.5s102 
3,000 G. S. & F. 5s.102 
100 Knozy. Tr. 5e.100% 
2000 Kirby Lum. 6e 99% 
2006 Mc. Dredge G0.108% 


Land 


At By At 
38 A. EB. Butler & Co.,Chi. 45 
85 = 90 
97 “ 99 
Matchett... 98% 
“ ease . & 
49 Merrill, Lynch & Co. 51 
80 = -- 100 
SO ~ ° 10U 
20 4 : 30 
84 Wheatley, Matchett.. 
24 Steinberg & Co., St. L. 

106 - 

91 “ 

220 Pforzheimer & Co... 

135 CC. S. Russell, Cleve.. 

9 6©C. x H. Jones & Co:.:.. 

325 Michaelis & Co 
$1.20 W. C. Orton 

160 «6C. H. Jones & 
166 Michaelis & Co........ 


97% Wheatley, 


«- 105 


09 <A.E. Butler & Co., Chi 2 
11 Luke, Banks & Weeks. 11% 
Wheatley, Matchett... 61 
= oe 92 
A.E.Butler & Co., Chi. 171 
Merrill, Lynch & Co. 39 


Wheatley, Matchett 
Duquesne Bond Corp.. 
Merrill, Lynch & Co.. 

7 ee 105 
Luke, Banks & Weeks. 100 
» M. Lachenbruch & Co. 12 


Merrill, Lynch & Co. 


eb. 10, 


N.& 
B. 
R' noke, 


U.R.& 
U.R.&E 


Mid. Ss 
B. & A 


N 


Adver 


Ahmeek 


5 Am. Zinc 


Anaconda 
Ariz, Com 


Butte & Sur 
Cal. & Ariz 
> Cal. 
Centennial 
91% .. 130 Cliff 
100% .. 280 Chino 
100 a 6,992 Copper I 
96% .. 500 Daly-Wes 
4,357 Davis ‘aan y 
3.277 East B 
228 Franklin 
120 Granby 
63 Greene-Ce 
452 Hancock 
45 Hedley 
109 Helvetia 
347 Indiana 
66 Inspiration 


31 Isl. Creek 
885 Isle Royale 
492 Kerr Lake. 
102% 600 Keweenas 


102 ,276 Lake Copper... 


102 530 La Salle 
102% .. 1,620 Mass. Con. 


100s, 385 Mason Valle 


105 y 100 Mayflower 
0314 .. 366 Michigan 
95 95 Miami 
105% =k R39 Mohawk 


93% 1, 125 Nevada Con.. 


102% + 454 New Arcadi 
106 995 New Idria 
9914 643 Nipissing 
11%+ % 


102 oe 975 Ojibway 


102 285 Old Colony.... 
i 2,485 O14 Dominion. 
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U.R.& E.fdg.is 
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an 
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Luke, Banks & Weeks. 
M. Lachenbruch & Co. 
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States Gypsum..... 


Winchester Repeating Arms. 
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6.435 Pond Creek.. 





Bales High. 
209 Quincy ....... 88% 
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110 Shannon Ariz. 14% 
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506 Superior jenn 
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2,695 U. S. Smelt 
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Maine Cent...100 
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Am. Ag. Ch.. 86% 
Am. Ag.Ch. pf.103 
Am. Pn, Serv. 2 
Am, P. S. pf. 10% 
Am. Sugar....107 
Am, Sug. pf..120 
7 Am, T. & T..124% 
A., G. & W. 1. 99% 
A.,G.& W.L. pf. 57% 
Amoskeag ... 71 
Amoskeag pf.. 954% 
Am. Woolen.. 45% 
Am. Wool. pf. 97 
Cuban Cement 15% 
C.J. & 8.Y. pf.107 
Edison 
EK. Bos, Land. 
Gen. Electric..161% 
Int. P. Cem’t. 15 
Int. P. Cc. pf.. W 
6 Mass. Gas.... 0 
3, Gas pf.. 80 
McElwain pf..101 
Mergenthaler..167 
Miss. R. P, pf 40 
N. BE. Cot. Y. 35 
N. E. Cot.Y.pf 70 
New River.... 25 
New River pf. 86 
New Eng. Tel.122 
10 Nova Sc. Stl.101 
$10 Punta A Sug. 35 
10 Reece Butten, 16% 
815 Swift & Co. ..136% 


17¢ 


110 
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1,500 


~ | Fractional Lot Service 


3 Orders executed in any amount of 
! Stocks and Bonds for cash. 

We carry 10, 20 or 50 share lots 
of seasoned, safe stocks, dealt in on 
44 | any of the Exchanges, on margin. 

* On the Consolidated Exchange all 


7 our orders, reports and quotations are 


- transmitted by signal, affording in- 


stantaneous service. 
Certified accountants statement of 


audit of our books published quar- 


terly. 


Wilson & Chardon 


~ 
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~~ 








- Members Consolidated Stock Exchange of N.Y 
1% 52 Broadway, New York 

2 Telephene Broad 133 

2 . 

2 - 2 
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Week Ended February 10 Total Sales § ) Par Value 
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1926, v n issued 97 7 25 7 s or a é . d ¥ j 
Mo. Pac. ist & re Utah 4 .. P caer f : T 
5s, 1923, w 3 , : : ;  f | 


Mo.P. 66,'17, tr 


Mo. Pac. gen. 48,w.i, 66 % : ee eee Ss OMe ee 7 : i iy 
Mont. Power 5s ca Sl A 3 z woe ‘ Ae. ; 
‘ y. ist . oo. D% 9 é &~< 


et 6: 


‘ es a 
rebisno 3 


~ 
— 








ee Montreal T 
Ser “ ri Marries: & “uring the 
C&M. lL. £ 

a sg age hi : Morris & E: ‘ one compe 

Pid St. L.gen.é I WABASH Ist 5s.....106'% 106 mn in each 

.C.,C.&St.L. dis § NAT. EN STA.‘ Wabash 2d Ss. 100% 100 

‘ Wab., Det. & C. 5s..105%% 102 


91 


C. & P. 3%s, S. 4 ; 
Cleve. S. L. 4%s 1 ‘ : r ; ¢ 1 W. P. T. Ist 4s, Cent 
cai yl . 48 . - ae a Lee df . rec'ts, full paid. 344, 3 n basis, ex 
Col. Industrial : ‘ N. ¥., B. & M. 103% 1 Western Electric 5s. .1 02 extensive ad 
& jas & El. ist : 8s &¢ : Y : Brake 6s. 103 344 : Western Md. 4s. 7 7 4 

+ get doh : : ie, oe w : 3 hg 3 aign producing 
C. Ges & El. ist Cent J : 

: god J 3 : W.'U. T. R. E. 4%s.. 97% SS 7% 2 n issue of high 
Col. Gas & El. ist 5s § N. ¥. C. con. 48 ‘ West Shore 4s. a ” e securiti 

Col. & So. ist ¢s 93 3% . ¥. Cent. deb. 4s,"34 ‘ 91 7 West Shore 4s, reg 4 ade securities. 
Col. & So. ref. 4%4s.. 85% . ¥. Cent. gen. 3%s. 84% 84 ‘ bg 7 me fetal rag o# - —" : ist supply strong 
Comp, Tab. Rec. 6a.. 87 wy y . ¥. Cent. ref. 4%s. 97% % a Wilson & Co. Ist 6s..102% 101% 4 75 ich will be treated 
Con, Coal, Md., ref.59 92 Y. C. & St. L. ist 4s 93% Wis, Central 4s...... 87 37 § when so required 

< : . 191 , . m2 de : 

Con. Gas copy. 6s. 3121 N. ¥. C.& St. Lideb.4s 81 Wited onde, .:*..0'. 

Con. Gas, Bal. Co. 55.106 Y¥. & E.’d ext.4%s. 10014 

Conn. Ry. & L. 4%9. .101% a ee eon Geverament Bonds : aS 
Conn. Ry. & L. 4s, 3.101% P. 5s i ; U. S. 2s, see . 99% 99% Bankers’ Loan & Securities Ce. 

, = U. S. 3 ° .100 100 1% —_ 

Corn Prod. ref. 5s,'34 99 N. ¥.G., EL, H. & usa Site” 109% Dept. 36 Common St, New Orleans 
C.-Am. 8. col. tr. 68.1014 ‘P. 48 «-.- SS, $ U. Ss. 4s, 1111% 11014 
Cumberland Tel. 5s. 100% N.Y. .N.H. & H.ev. 6.104% -J}-Am. For. Sec. Se. 96% 


T 


proposition. 
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New York Stock Exchange Transactions 


Week Ended February 











Range Range 
for Year 1916 for Year 1917 - 
_ Low High Date Low Li 
O14 5its% 58 Jan. : 52 Feb 
N85 93% 96%, Jan. 27 96%, Jan 
Wa S24 140 Jan s 125% Feb 
21% 14 185 Jan 9 154 Feb 
42 BO% 37% Jan a) 51% Feb 
SUL, é3 80 Jan. 25 Ob Feb 
264, 10%, 11! lan ! 6% Feb 
10\, 64, 7! Jan e 6% Feb 
e250 “250 ‘ as 
3S 19 29 Jan. 9 20% Feb 
2 TOL. 5 Jan ro 79% Feb 
102 70% Jan. 22 NS Feb 
1031, 96 Jan. 24 28% Feb 
44 881 Jan. 6 41% Feb 
53 5l% Jan » mt Jan 
1081, 61% Feb 7 SI Feb 
102 9 Jan. 24 YO Leb 
1095, 100 Jan. 4 102 =Jan 
209 165 Jan. 17 ISS Jan 
684, 44 36 Feb 
1153, 107% 1s) Feb 
78% 52 57 Feb 
119. 115% 116% Jan 
3645 35 36 = Jan 
5S1% 4815 12 «Feb 
102 9S 100s, Jan 
140! | Beas 15 Jan 
2014 S% 10 Feb 
B47 ey : 5S Keb 
32% Of 32% 24 Feb 
17%4 2044 14 Feb 
62% BS% 53% Jan i$ Feb 
9S, 58 Jan ! 621. Ket 
109 9915 106% Jan. 20 10 Fet 
12% 51 9 Jan. 4 7 Feb 
10% % 9 Jan. 4 7 «OFet 
61%, 15% 49% Jan. 26 { Feb 
51 a9 | 19% Ja ry | It) et 
P33, S814 110% Ja 1” mM) Feb 
J1IS'% 10914 117% Jar is litt Feb 
Wwe 91%, 100 3=Jan. 17 ; Jan 
974 Sit 9914 Jan. 31 HH la 
151 130 135 Feb 2 iT lu 
110 106 
73 i4 65 la 2 et 
125 14 114 Tai 1 lO Feb 
123) 1154 121% Jan. 25 117 =Feb 
68 OO, 64%, Jan. 26 6. la 
134'. 231 2Sho Ja 24 122 Ket 
22975 ISS 219% Jan. 18 201 I 
3 10H14 109%, Jan. 18 1OGI4, Jar 
5S7, 37 40% Feb 7 oi% Fet 
1 92 7 Jan. 24 Ht | eb 
TO 11 50% Jan 4 37 Feb 
97" 29 $15 26 1 Fel 
&7 < 59 72% Jan. 26 tid Fet 
1054. 77 S6% Jan 16 70 Feb 
& ? 3% Jar ] > Fet 
28 21 1% Fel : 114 Feb 
75 6 
40) $97, 
77 62 78% Jan. 22 6S 
10874 1001, 107% Jar - 1(m) et 
Wz fst 100% Feb | YS4_ Feb 
18! 1S, 16% Jan. 25 1by4 Feb 
126 1(M}! 119 Jan 1 110 Feb 
1475, 56 121 Jan. 16 891. Feb 
T3% (0! 66 Jan 1 54 Fel 
118 oe tha lan o 4:5 Felt 
110 ONT, 102 Jan. 15 100 Feb 
Hn 81% a) fan. 18 74 =Feb 
SO 72% 76% Jan. 17 730 «Feb 
167) 127 16 Jan 2 111 Feb 
120 117% *118 lan. 17 118 Jan 
3% * 2 Jan 1k. Jan 
FOo 115 515 Jan 1 63 Feb 
3344 Jan. 29 16 Feb 
P 130 Feb ; 116 “eb 
186 12) 135 Jan ” plas | ‘eb 
45 45 oe nas 
SN7, SI SZ Jan 4 Ho Feb 
kg 126 129% Jan. 2 125 Feb 
76 50% 67% Jan. 13 61 Feb 
102 95 100 Jan. 9 9314 Feb 
14 6 91% Ja « 7% Feb 
100 93 95% Jan 9 05% Jan 
1147, 1147, : ‘ 
914, 66 108 Jan. 30 89 Jan 
105 91% 117 «Jan. 22 109% Jan 
2i 96 100% Jan. 31 100 Jan 
3 1614 19% Jan. 29 19%, Feb 
105°, 417, 52% Jan. 26 38%, Feb 
4: 1h 3O% Jan. 25 014 Feb 
ROS 40 624% Jan. 2% 17 Feb 
59 575, *5614 Jan. 25 “i = Feby 
1834, 162! 165 Jan Is Feb 
ol 20 au Jan. 26 +) Jar 
fo ee ree EAA ee ee ee 
Mm &2 RN la ( Sh Jar 
123 19 97% Ja } a F'* 
117! 1GS7 115% Jan. 2h 113% Feb 
310 ) 310 ’ 99 Keb 
40 140 on a) tt}! J 
M1 SS Lv. ul t ") 
7l ” thr Jal 1) Be 
24 Ss 2 
DS l 2 b : la 
163; 11 i 0 Feb 
47! = > I ) 
we So i] 7s Feb 
126 12 2) Feb 





176 Ta 
1, lo Fel 
3BS5, ot 24 Feb 
23 114 a Feb 
159 Sl", 10 o Jan 
of 195, 10 %) Feb 





iS, Feb. 


oe 


16 toce 


Amount 








STOCKS Capital 
Stock Listed 
A‘ eh a ) : . $3,500,600 
Acme Tea Co. Ist pf...cccccvce Brteusuuw 
AGamS EXPreOB..cccccccccceecs e 12,000,000 
Advance Rumely 12,066,400 
Advance Rumely pf.......cceee: 11,528,500 


7,100,000 


Ajax 
7,500,000 


j Rubber ($50) rekcaenes 
Alaska Gold Mines ($10)...... 


Gold Mining ($10).. 








Alaska Juneau 13,967,330 
Albany & Susquehanna........... 2K) O00 
Allis-Chalmers Mfg.......e..e-. .. 25,945,500 
Allis-Chalmers Mfg. pf. . ...» 16,467,200 
Amer. Agricultural Chemical... 18,430,900 
Amer. Agricultural Chemical pf.. 27,613,200 


4,495,700 
4,495,650 
15,000,000 


re 
($50). 


American Bank Note 
American Bank Note pf 








American Beet Sugar Co...... : 

American Beet Sugar Co. pf.... 5,000,000 
Amer. Brake Shoe & Foundry... 4,590,000 
Amer. Brake Sloe & Foundry pt. +, 068,500 
Aenetions Gam CO. ccccisceccéess $1,233,300 
Aenertenms Cam Ce: PE. .sccccacvececs $1,233,300 
American Car & Fo verre 20,009,000 
American Car & Four Ae 34) ,0000 000 
American Coal ($25)......cccccoss 2,038,060 
American Cotton Of] Co........+.- 20,237,100 
American Cotton Oil Co. pf........ 10,188,600 
American Expres 18,000,000 
American Hide & Leather Co..... 11,274,100 


12,548,300 
19,047,300 


American Hide & Leatl! 
American Ice Se 








Americ: L eed 

American Linseed ¢  PEVTT TE Te 16,750,000 
American Locomotive C« 25,000,000 
American Locomotive Co. pf..... 25.000 000 
Armerican Malt Corporation 5,049,300 
American Malt Cor] ~f ot dep. 2,708,200 
American Malt Corporation pf 2,476,200 
Arr Malt Corp. p ts. of dep 6,082,800 
Amer. Smelting & Refining Co 56,211,900 
Amer. Simelting & Refining Co. pf.. 50,000,000 


Ar { Smelters pf. A 16,445,800 
America Smelters pf. B ery 30, C00, 000 
American Snuf Coane 11,900,000 
AY ean S ff pt _ 3.052, S00 
Ar can Steel Foundries 15,708,900 


15,000,000 
15404) OOD 


American Sugar Refining Co 


Refining Co. pf. 





American Sugar 
Ar ican Telegraph & Cable Co.. 14,000,000 
Ame | phone & Te C%o.. a 395,684,200 
American Tobacco Co 40,242,400 
Ar can Tobacco Co. pf. new. 51,978,700 
At in W len Co ;. 20,000,000 
American Woolen ¢ p 
American Writir Pay 
Am. Zinc, Lead & Smelt 4,378,050 
Am. Zin Lead & Sme pt. ($25) 2,414,000 
Anaconda ¢ per Min. Co. ($50) 116,562,500 
A ta Realivntion Ob... cccscscece 9,990,000 
Associated Dry Goods 13,318,400 
Associated Dry Goods Ist pf.... 12,915,200 
Associated Dry Goods 2d pf....... 6,427,400 
Associated O 40,000,000 
Atchisor Topeka & Santa Fe 218,557,000 
At son, Topeka & Santa Fe pi 124,199,470 
Atlanta, Birmingham & Atlantic.. 30,000,000 
Atlantic Coast Line Sn ok ed 67,558 000 
Atlantic, Gulf & W. Indies S. S. Co. 14,465,400 
Atlantic, Gulf & W. I. S. S. Co. pt. 14,979,900 
BALDWIN LOCO. WORKS...... 20,000,000 
? Baldwin Locomotive Works pf. 20,000,000 
Pe te GH <b ce ceneseeaeeen 152,314,800 
Baltimore & Ohio pf..........e00: 60,000,000 
EE Gc vtacackeswaddnaseuen 12,897,590 
es GI Bho cinitancdandoncenes 1505 DOO 
Batopilas Mining ($20)......... ° 8,931,980 
Bethlehem Steel Co..........6. 14,862,000 


Bethlehem Steel Co. rights. cee bickb ane es 
Steel Co. Class B, w. i 45,000,000 
,908 000 


Bethiehen 


Bethlehem Steel Co 


Booth Fisheries............ Bee e %,852,200 
Brooklyn Rapid Transit Co........ 74,520,000 
Brooklyn Union Ga ad 18,000,000 
Brown Shoe 3,000,000 


( 
Brown Shoe pf 3,700,000 
Brunswick Term. & R. R 7,000,000 
Rochester & Pittsburgh... 10,500,000 
Roch. & Pittsburgh pf... 6,000,000 


es ans 
buffalo, 
Buffalo, 


Burns Brother TeTevrre TT Tere : 5,500,000 
Burns Brothers pf tabndeenewes 1,813,900 
CO EE Ae oe akin 5,384,200 


Bush Te 





erick Ce errr ee 14,647,200 
Butte & Superior ($20) 2.570,840 
(aun ORNIA PETROLEUM 14,844,300 

California Petroleum pf ; 12,448,500 
‘anada Southern - . 15,000,000 


259,994,400 


‘anadian Pacific 
é 24,999,000 


‘ 

{ eee 
Carolina, Clinchfield & Ohio 
( 

‘ 








‘arolina, Clinchfield & Ohio pf ‘ 9,508,000 
ase (J. 1.) Threshing Machine pf. 9,667,900 
Central € er : me? 39,683,100 
Centra ea r pf Ps 35, 292.500 
Central of lerse . 27,436,800 
( 11 Sout i r ra 10,000 000 
Chandler Motor 7,000,000 
Chesapeake & 
Cr iz Se Meets cnadtienéudcsedtses vd, 
( izo & Alton pf . 19,567,600 
ago & Ea I pf., Eq. Tr. cfs 1,199,900 
oC aro ( We ri 36,673,700 
Cl Great Western pf oeeee 36,690,100 
Cr igo, Milwaukee & St Paul...117,411,300 


116,274,000 
130,121,700 


ikee & St 


hwestern 


Cl x Milwa 
. hi ik£O & N aT 
Northweste 


Paul pf. 













Chicago & rn pt. . 

Chicago, R and & Pacific ‘ 

Chicago, R. I. & Pacific cfs. of dep. 5 

Chicago, St. Paul, Minn. & Omaha. 18,! l 
Chicago, St. P., Minn. & Omaha pf. 11,259,300 
Chile Copper ($25)....c..cee- eees 25,000,000 
CERO. Cemwer Cabs o cedbesec ccs 4,549,900 


Last 


Dividend Paid 


Date. 
Dec. 1, '16 
Dec. 1, ‘16 
Dec. 15, ‘16 


Jan. i, SF 
Jan. 15, '17 
Jan. 15, '17 
Jan. 15, '17 
Nov. 15, "16 
i Be 
Jan. 31, °17 
Dec. 30, '16 
Dec. 30, '16 
Dec. 30, '16 


Jan. 2, 17 
Jan. 1, ‘17 
Jan. 1, '17 


Sep. 1, 16 
Dec. 1, 
Dec. 
Jan. 2, ‘ig 


Aug. 


July 20, '07 
Jam. -4, 37 
Jan. 38, °17 
Jan. 22, °1T 
Yet ~ yy 


Dec 1, '16 
Jan. 2, '17 
oa. 2, Se 

2 47 


lan 15, "17 


Dec . 26 
Feb 1,°17 
Jan. 10, "17 
Feb. 1, 17 
Jaa. 2, °17 
Jan. 1, '15 
Jan a Ee 
Sep. 1, 16 
Sep. 1, '16 
Jan. 2, 17 
Jan. 15, '17 


Dec. 31,07 
jan. 2, 17 
Jan Ca | 7 
Jan. 2, 17 
Jan. 2, ‘17 
Dec. 1, 16 
Feb. 1, '17 
Aug. 15, "16 
Aug. 15, '16 


Nov. 15, "16 
Feb. 4 Pé 
Jan. 15, °17 
Sep. 1, 16 
Dec. JO, '16 
July 1, ‘138 
Jan. 1, 17 


Feb. 1, 17 
Jan. 1, '17 


Feb. 1, '17 
Jan. 10, '17 
Jan ye wy ¥ | 
Dec 30, 16 
Feb. 15, '10 
Jan. 16, ‘11 


Sep. 1, '16 
Jan 2, °17 
jan. 2, 17 


| 20, 16 
20, 16 


. 30, 16 





Total Sales 4,241,929 Shares 










































































Per Per Net 
Cent. iod Hig Low. Last Changes Sales 
‘ ae 52 
1% Q ‘ oad 
i% @Q 125 1413 100 
16 he 500 
° Pr 31% 4 100 
$1.25 Q 71 4 2,000 
‘ , 814 36 12,300 
; T% 1,500 
17% S a ee => ‘suraiee 
, , 27% + 3 10,550 
73 Q 84 2 3,400 
1% Q 87 1% 500 
1% Q 100 31% 550 
% Q Ls nae ee O° ater” aia 
1% Q me re 
1% Q 100 435 42,900 
14s Q 97% 2% 200 
OF een. a: Ferri meee" 
t4 Q ; LSS ver 
45% 40 423, 4 42,000 
1% Q 108% 106 107% l 800 
#2 Q 66 G14, 62% 1%, 14,300 
% Q 117 117 117 s 100 
+20 SA ; 37 Pout 
1 Q 45 2 43 - 1 100 
SA 101 ‘ 


"2,100 














1 65% 60% 6014 1 6,600 
1%, 264%, 24% 24% 2,200 
a — 1sy% 16 16% % 2,925 
1% Ss 51 455% 49 1 2 000 
1% Q Tis 68 TOX, 2% 55,690 
1% = Q 104 104 104 Li, 100 
T% 7 7% 14 300 
7 
1 Q 3 
: as 464, — T 
i% @Q 100 95% 97 M4 48,400 
% Q 115 11435, 114% 4 ag 700 
ly Q 99 983% 9835 6 395 
¥% Q 97 9544 955, 1% 1,530 
4 Q 35 
1% Q 107! > , ; 
1y% 62% 58 59% 45, 6,200 
1% Q 1077, 106 106 A 2,800 
1% Q 115 15 5 3 50 
14% @Q ‘ ; eas 
2 Q 126 125% @ 1,900 
> Q 214% 207 +10%% 600 
1% Q LOS 107 1 600 
1% @Q 49%, «641% 472 R24 25,500 
1% Q 96% 95 95 13% 800 
1 F 1746 39 14 6} 4,800 
$1.00 . 38% 3 3% 4 10,400 
$1.50 Q G74 66 65 4 1,100 
2 Q 77% 8 T3% TA% 156 109,100 
I 3 
21% 
65 ecece 
, : 491 ree 
11 Q 74 69 71 2 800 
1%, Q 103', 101 101% ! 16,800 
2% SA 995, 98% 99% + % 1,200 
i4 i4 14 + %&% 600 
5% SA 118% 110% 111 1,400 
5 100% 90 9246 1% 32,200 
$1.25 Q 58% +54 5d 2 8,100 
1 59 4S 358 B5% 64,000 
31 SA 7 % 500 
23 SA 4 9,400 
2 SA 624 
71% = =Q 1 500 
1% Q a 120 cae 
i2u%c . 1% 1% 14 ‘ 3,100 
ve Q 415 390 391 9 2,500 
29 21 22 8,600 
iz 120 211; 8 7,725 
1% Q 125 
1% Q 72% 6514 67 4 19,700 
2% @Q 126%, 125 125 1 "B00 
1% _ ‘ en 61 ee 
1% @Q , 93% ies 
‘ea 744 7% T% 200 
2 SA 94% 
3 SA ; > 114% oats 
1& Q 1064. 103%, 104 , 2,600 
1% Q re “ 117 ae 
tS SA 100 100 100 A 100 
% ¥ <i 1944 ; 
i$6.25 @Q 47% 42%, 44 37% 14,900 
1 ; 241 22 22% ‘ 10,300 
1 Q 54 49% 52 1 4.500 ° 
1% SA 55 55 5d 10 
2% Q 1574 14814 52 $ 59.800 
6, 
: 50 rats 
1% Q S5 : i 
1%, Q ‘: 7%" 224,400 
154 Q ; 300 
2 Q 21, 100 
1! Q 155 155 15d ; 8 
re YQ 99 9D 97 4 1,300 
2 . 604, ave DSi, s 8 900 
Z 17 17 17 1 100 
pi e ol 
ik 12% ial 
10% 107% 2 ” 600 
1 ; 33% 34% oy 1,400 
=} SA , 7844 80% 21, 25,000 
5% SA 119 118% 118% l 900 
1% Q 120% 117% 115 214 8,800 
2 Q a2 - i70 . se 
1% 6% 25% 25% 1% 200 
. =8 25% 253% A 10,500 
3% SA 4 107 ee 
3% SA ie ed 134% stonee 
Pe - 2344 21% $$+.21% — 1 13,500 
$2.50 @Q 55 51% 53 +} 19,600 
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New York Stock Exchange Transactions—Continued 


Range Range Amount Last 
—for Year 1916— for Year 1917— STOCKS. Capital Dividend Paid Net 
High. Low Date Low Date. Stock Listed. Date I i a Chances 
625% 38 5 Jan. 11 40 Feb. Cleve., Cin., Chi. & St. Louis.... 47,056,300 Sep. 1, 
86 70 Jan. 29 70 Feb. Cleve., Cin., Chi. & St. Louis pf. 10,000,000 Jan. 20, '17 
83 S83 3% Feb. 8 *83% Feb. | Cleveland & Pittsburgh ($5%) 11,243,700 Dec 
76 658 Jan. 18 68 Feb. Cluett, Peabody & Co 18,000,000 Feb. 
113% 115 Jan. 19 108 Feb. : ‘luett, Peabody & Co. pf 7,000,000 Jan 
63% % Jan. 4 38 Feb. : ‘olorado Fuel & Iron 34,235,500 Apr 
37 o4% } Jai 4 20. ~Feb. ‘olorado & Southern 31,000,000 Dee 
62% ; % Jar : 5d s ‘olorado & Southern Ist pf 8,500,000 Oct 
ve ‘olorado & Southern 2d pf 8,500,000 Oct 
34% Feb. & ‘olumbia Gas & Electric... 19,960,500 
$4 Feb. ‘omputing-Tab.-Record. Co....... 9,718,800 9 Jan 
119 Feb. ‘on. Gas FE. L. & P., Balt. eee 11,328,700 Jan 
121% Feb. ; W bMiateR GOS. 6é6occicnccnnsss SRO Dex 
rs. Jan. on. Interst. Callahan Min. ($10)... 4,070,120 Dex 
1090 Jan. nsolidation Coal Co. of Md. 25,380,200 
S000), 000 
5,005,000 








S215 Feb é ontinental Can Co.... 
110 Feb. ‘ontinental Can Co. pf ‘ ; 
52 Feb. ¢ : inental Insurance Co. (£25)... 9,979,700 
IS Feb. ! ‘orn Products Refining Co 49.777 .300 
98%g Feb. 3 ‘orn Products Refining Co 826,900 
45 Feb ‘ ‘rex Carpet Co 2.998.500 
34 Jan. ‘ ‘ripple Creek Ce 2,500,000 

le Creek Central pf 3,000,000 
Steel Co.... 25,.000,000 
ici 5.000, 000 
165 “eb. ; ‘uban-American Sugar tttecee: ae 
102 Feb. : ‘uban-American Sugar pf. 7,893,800 
35 ‘ul 500,000 
,000,000 


5 “eb. < ‘rucible 
107 Feb. 3 ‘rucible Steel Co. pf.......ceeee-. 


Sugar 

Cuba Cane Sugar pf. oe 
D* YTON POWER & LIGHT pf... ,787,090 Jan. 

Deere & Co. pf 37,828,500 Dec 
Delaware & Hudson -42,503,000 Dec 
Delaware, Lackawanna & Western. 42,277,000 Jan 
Denver & Rio Grand .... 38,000,000 A 
Denver & Rio Grande 49,778,400 Jan 
Detroit Edison.......... 407.800 = Jan 
Detroit United Railway 2,500,000 Dec 
Diamond Match ... >, 965,100 Dec 
Distillers’ Securities C coccece 32,004,800 Jan 
Dome Mines ($10)... ,000,000 Dec, 
Driges-Seabury ..... seh , 225,200 . 
Duluth, South Shore & Atlantic.... 12,000,000 
Duluth, South Shore & Atlantic pf 000,000 
Duluth Superior Traction . 35.500,000 
Du Pont de Nemours Powder pf... +,068, S800 


BLE STORAGE BATTERY . >, 129,400 

4 Eric . .112,378,900 

Erie Ist Ka . 47,892,400 
Erie 2d pf... >, 000,000 
PPEDERAL MINING & SMELT 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 

WILL’MS & WIGMORIS 300,000 sh 

ré Chemicé . 13,110,700 
eral Chemicz ee eerie 15,207,300 
neral leetric . 101,507,700 
eneral Motors Corp. temp. ecfs.... SO,SoS8,600 
eneral Motors Corp. pf., temp s 18,799,S00 
Goodrich (B. F.) Co coaceve Gu. 000.000 

h (B. F ; ; woe 26,000,000 

, l 15,000,090 

“at Nort : 249,476,850 

t Northern cfs. for ore prop... 1,500,000 

CRBOMEE i0 0 bidiacigcteces Bee 

iulf States Steel eee ree 7,338,500 

Gulf States Steel Ist pf............ 1,994,700 

States Steel 2d pf............ 1,583,200 


(,oodri 


7 
9 
v 
2 
v 
2 
” 
9 


> 
3 
3 

) 


H4®' MAN CORPORATION 12,000,000 
H 1 Elec. Ry. L. & P. 15,000,000 
lec Ry., L. & P. pf . 15,900,000 

GC. Ww Co “> 4,000,000 
3,164,300 

25,116,000 

; 109,296,000 

llinois Central leased line..... 10,000,000 
Ingersoll-Rand ee eer ee ... 10,990,000 
Inspiration Consol. Copper ($20)... 23,629,340 
Int. Con. Corp. v. t. cfs... (shares) 300,702 
Int. Con. Corp. new.......(shares) 416,293 
i2 Jar : Interborough Consol. Corp. pf.... 44,836,700 
2014 6 14% in. Lt ~% Fe Interborough-Met. vot. tr. ctfs.. 19,115,400 
8044 : : id Interborough-Met. pf....... Bick 852,200 
29% ] >, “e : Internat al Agricultural. . 7,378,200 
74 37 $47, Jar 3: “e : International Agricultura) pf...... 9,582,000 
126% z : International Harvester, N. . #),000,000 
122 & an. I Jan. { International Harvester, N. J., . 29,997,500 
9014 an . , Feb. International Harvester Corp 10,000,000 


Pte Ot =] 


114% I jan. 2 2% Jan. 1 International Harvester Corp. pf.. 29,992,500 
47% International Mercantile Marine... 3,590,200 
119 4 Jan International Mercantile Marine pf. 2,866,900 
56% 387 7) ‘eb j 3714 Feb. < Intern. Nickel vot. tr. ctfs, ($25).. 37,871,775 
111% Internat. Nickel pf. vot. tr. ctfs... 5,755.600 
754 International Paper Co 17,442,900 
109% > ‘eb. 2 International Paper Co. pf......... 22,539,700 
9% “4 Jan. 2 ye an. 2 Jowa Central... 1,032,000 


96 7 Ja * je* EL TEA 12,000,000 
118 J Jewel Tea pf 4,000,000 


> Or) 


75% oie KAN CITY, FT. S. & M. pf 6,252,700 
32% 2 57% Jan 3 Teb. : Kansas City Southern 30,000,000 
64% é I Kansas City Southern pf 21,000,000 
115 Jan. “eb. Kayser (Julius) & Co 6,000,000 

117 113 3 Jan. Kayser (Julius) & Co. Is <eesnc0 me 
85% i oa . *eb. Kelly-Springfield Tire ($25 4,260,100 

101 ee Jan. i Kelly-Springfield Tire pf 3,578,200 
64% < 14 Jar “eb. Kennecott Copper.........( (shares) 2,786,388 
6 é ; yes os Keokuk & Des Moines............ 2,600,400 
29 , <a T Keokuk & Des Moines pf......... 1,524,600 

139 ! : : Kings County E. L. 15,671,700 
ei P 25 < Kings County E. L. & Power rights .......... 

107 “eb. LACKAWANNA STEEL CO 35,096,500 

118% Laclede Gas C 10,700,000 
é 11,840,000 
55% Lake Erie & Western pf 11,840,000 
56% Lee Rubber & Tire 100,000 
87% Lehigh Valley 60,501,700 

205 Eset & BEV eTRs s000 660s ccccses 21,496,400 

12614 Liggett & Myers pf 15,382,300 
41% Long Island ($50) 

34 Loose-Wiles Biscuit 
91% Leese-Wiles Biscuit Ist pf......... 
cs Loose-Wiles Biscuit 24 pf 


to 


oboe ee 


te 


Sore 
SbwoSnmuwose 
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New York Stock Exchange 


——for Year 1917 
Date 
Jan. 
Jan 


Jan 


Jan. 
Jan 
Feb 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
fan 
Jan 


lan 


Jan 
Jan 


Jan 





lan 

eb 
Jan 
Jar 
Jan 


Jan 
Jan 
Tan 
Feb 


| ' 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 


Jan 





Dat 
Feb. 
Jan. 


Feb 


Jan 


Feb. 1 


Jan 
Feb 


Feb 


lan 
I eb 
Feb 
Jan 
‘eb 
Jan 
Feb 
Feb 
Feb 


eb 


Feb 
Feb 
Feb 


Amount 

STOCKS Capital 
Stock Listed. 
Lorillard (P.) Co... ; ..+« 11,306,700 
Lorillard (P.) Co. pf.. ‘ . 11,277,400 
Louisville & Nashville.........0.+. 72,000,000 


MAcKArY COMPANIES..... . 41,380,400 


Mackay Companies pf......... 50,000,000 
Manhattan Beach .......ccsee . 5,000,000 
Manhattan Elevated gtd...... 57,555,300 
Manhattan Shirt Co.......... ... 5,000,000 
Manhattan Shirt Co. pf diiae 1,600,000 
Maxwell Motors er . 12,831,800 
Maxwell Motors Ist pf 12,688,200 
Maxwe!! Motors 2d pf. ; 10,855,809 
May Department Stores 15,000,000 


7,260,009 


May Department Stores pti 
35,587,300 


Mexican Petroleum 






Mexican Petroleum pf ‘ 10,590,100 
Miami Copper ($5) 3,735,570 
Michigan Central 18,758,000 
Minneapolis & St. Louis new ‘ 24,138,400 
Minn.. St. Paul & S. S. Marie..... 25,206,800 


Minn.. St. Paul & S. S. Marie pf.. 12,605,400 
Minn., St. P. & S.S. M. leased line 11,176,840 
Missour Kansas & Texa ccccce Gf,900,300 
Missouri. Kansas & Texas pf. . 15,000,000 
Missouri Pacifi 8,376,800 
Missouri Pacific tr. ef 75,690,700 





Missouri Pacific, when issued.....  .seseees 
Missouri Pacific pf when issued.. ..eeees ° 
Mobile & Birmingham pi 900, 00K 
Moline Plow Ist pf 7,500,000 
Montana Power . 16,040,000 
Montana Power pf " 9,700,000 
Morris & I ex ($50) 15,000,000 
N ASH CHAT. & ST. LOUIS 16,000,000 
“* National Biscuit Co »+e++ 29,236,000 
National Biscuit-Co. pf......cececes 34,804,500 
National Cloak & Suit........... . 12,000,000 
National Cloak & Suit pf ‘ , 4,700,000 


Nat. Enameling & Stamping Co... 15,591,800 
Nat. Enameling & Stamping Co. pf 8,546,600 


National Lead Co . ‘ oe .. 20,750,000 
National Lead Co. pf 0.6\5.¢ 6:6 6 - ae 
Nationa! Ry of Mexicc Ist pf.... 28,831,000 


National Rys. of Mexico 2d pf... .124,571,400 


National Surety Co re 4,000,000 
Nevada Con. Copper Co. ($5) 9,997 ,285 
New Orleans, Texas & Mexico..... 12,138,100 
New York Air Brake..............- 10,000,000 
New York Central & Hud. River. .¢248,561,000 


New York Central rights.......... eT eee 
New York, Chicago & St. Louls... 14,000,000 
New York, Chicago & St. L. Ist pf. 5,000,000 
New York, Chicago & St. L. 2d pf. 11,000,000 
ee Were) TE. oc ccaendewadedeus 7,000,000 
New Yor Dock pi wEerrriirriry 10,000,000 
New York, Lackawanna & Western 10,000,000 
New York, New Haven & Hartford. 157,117,900 
New ‘ork, Ontario & Western.... 58,113,900 
Norfolk Southern ...cccccoscsisse 16,000,000 
Norfolk & Western . 119,223,000 
Norfolk & Western pf.........:..°23,000,000 
North American. ce eebeben 29,779,700 
SO Eek cess cccsaasdees 247,998,400 
Nova Scotia Steel & Coal seeécs ee 
QHIO CITIES GAS ($25)........ 7,850,175 
Ohio Cities Gas right 26 ° 
Old Dominion ($25) 





© 






a5 


6. 
sama 15,000,000 





Ontarlo Stiver Mining 
Owens Bottle Machine (3: 9,050,000 
Owens Bottle Machine pf......... 7,257,400 
PAsst BREWING pf eveccece 2,000,000 
Pacific Coast rere 7,000,000 
Pacific Coast 2d pf ‘ , eee 4,000,000 
Pacific Mail ($5) af 1,150,000 
Pacific Mail pf 1,700,000 


Pacific Telephone & Telegraph.... 18,000,000 
Pacific Telephone & Telegraph pf 32,000,000 
Pan-Amer. Petroleum & Trans. pf. 10,000,000 
Pennsyivania Railroad ($50) 499,265,700 
People 0 358,495,500 
Peoria & Eastern...........++-... 10,000,000 
Pere Marquette when issued ° 
Pere Marquette prior pf., when iss 

Pere Marquette pf., when issued 





Pettibune-Mulliken. ............ 6,912,800 
Pettibone-Mulliken Ist p , 1,616,000 
Philadelphia Co. ($50) 4 . 42,943,000 
Pitts., Cin., Chi. & St. Louis ($50). 37,595,800 
Pitts., Cin., Chi. & St. Louis pf 29,916,000 
Pittsburgh Coal Co. of N. J..... 2,036,300 
Pittsburgh Coal Co. of N. J. pf.... 1,328,000 


Pitts. Coal Co. of N. J. cfs. of dep. 29,767,600 
ritts. Coal Co. of N.J.pf.cfs.of dep. 26,163,000 
Pittsburgh, Ft. Wayne & Chicago... 19,714,285 


Pittsburgh Steel pf eacheweunaeane 10,500,000 
Pressed Steel Car Co.....ccseccces 12,500,000 
Pressed Steel Car Co. pf cocccce 32,800,000 
Public Service Corp., N. J......... 29,408,200 
Pullman Co MOPS ere - 120,000,000 


Q' SCTEBILAVEER 2. cciconcccccees 5,708,700 
Gubreatieer Oh. ik ciksécccscsaes 4,291,300 
ATILWAY STEEL SPRING CO 15,500,000 
Railway Stee! Spring Co. pf.... 13,500,000 


ul 


R. R. Securities, Nl. Cent. st. cfs... 8,000,000 
Ray Consolidated Copper ($10)..... 15,771,790 
I “Is aus ehsee meee ... 70,000,000 
Reading Ist pf. ($50) eee : 28,000,000 
Reading 2d pf. ($50)........000005 42,000,000 
Rensselaer & Saratoga ceeeeee 10,000,000 
Republic Iron & Stee! Co........ 27,352,000 
Republic Iron & Steel Co. pf . 25,000,000 
Oo FS Aree reer 9,057,600 


S*: LOUIS-SAN FRANCISCO.... 46,432,000 

St. Louis-San Francisco pf..... 7,500,000 
St. L.-S. F., Chi. & E. lll. Eq. cfs. 9,045,000 
St. Louis Southwestern........... 16,356,200 
St. Louis Southwestern pf..... -+» 19,893,700 
PIR Gos ceccuce«cesbenea 6,000,000 
GenbsarG Ale BARC. 4 0c kscicciccs 11,955,800 
Seaboard Air Line cfs. of dep...... 12,987,100 
Seaboard Air Line pf.....seec..... 6,573,100 
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Transactions— Continued 


Last 
Dividend Paid 
Date. 
2, ‘17 
2, "17 


10, ‘17 


High 


12575 


87 


65'4 


128 





421, 


24% 


30 
68 
106 
101 
997% 


61; 
99 
11814 


391, 


46%, 


110% 


101% 


7814 


105% 


16114 
2% 
41% 

4814 


26% 
94 
4314 
79 


102 





2 


~ 





9,600 
1,828 





1,500 
4100 
100 

>, UO 

5.070 

1.200 


100 


17,900 
300 
3,800 


28 200 


6,800 
200 
400 

2,300 
200 


10,600 


$+. G00 


2,000 


2? Tov 


3,200 


W- 
x! 
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New York Stock Exchange Transactions— Conti 


Range Range Amount Last 
—for Year 1916— — for Year 1917——— STOCKS, Capital Dividend Paid 
High. Low. | Date. Stock Listed. Date 

39% 35 : ee Ail \f.” efs. of ds 9.360, 900 
233 2381 ‘eb. Sears, R c"& Co.cc. 60,090,000 
12714 273, te 2 ‘ Ss RR > Co. p : weeee 8,000,000 

4014 , 9 } D1 ‘eb. { Shattucl 1 ‘or i$ eee 63,000,000 
10.000 000 





9314 ffi 
10342 v1 72 I i ‘eb ‘ Sheffield Stee 
~40 Fel ; South Porto ; 
120 h Por 

10444 


99 


14 


100% Js 
6.488.000 


904g 
100 
110 


108 


10. 00.000 
30,000 O00 
10,965,000 
53% TH.OO0 


‘ie P © I i. 4 f veseee 
Tex % ,AO.S0) 
Texa f s ard P rt O00 
Texas t : as S00 
Third ’ ; OW 
Toba 3 16,000,000 
Tobaxc t 7.150.000 
Toled 2 454,100 
7.565, 900 
2,117,600 
7.SS2,400 

100.00) 
2) 4H) OOO) 
3.000 000 


SS 5CO O00 
1 KO OO) 
wn) 
tM) 


, 000 
18,104,000 
5,000 000 
27,138,720 


1,02 Hi) 
To SPSO) SOND 

7 AO OOK) 

9,101,200 

S497 300 

20,400 000 

15,000,000 

12,106,500 

12,106,500 

10,000,009 

12,000,000 

OX OO 

hoe Real eee 1, 102 500 
United te Rut 10%. « ee eee 36,000,000 
t : 60,005, S00 


"nited 


{ 
I Ss. Sr Ref. & ] . (& LZ, TOO 
I 


. S. Smelt., Ref. & n. pf 24.317,.5 
United St > ‘orporation x 
Wnited Sta tee rporation pf.360,.494,100 
Utah Cop] ° 16,244,900 
Utah 5S¢ 15,707,500 


yirer 4 i} OF OS84.490 
it é ‘ ina r pi . 20,011, S00 
9,073,600 

11,949,500 

» 000,000 

1,500,000 


$9,429,200 
10,000,000 
99 S17, 100 
19,745,950 


9, 997 200 


3.998, 700 
4 O00 OO) 
$00 OK) 
6.814.800 
» 44 S00 


t TUG GOO 


1) MMP Oh) 
5 VOL O50 
14.996, S00 
PO CMD ORD 
1. 13 4 
16,147,900 
DOOD OOO 
13 OO OOO 
9 474. S00 
3.795 OOO 


7.440 S00) 


<) 
e im 


nd 

Dividend. 
Allis-Chalmers .... Back Butte & Superi 
Alb. & Susq., (pd n.t ‘ Special Chandler Motor 
Am. Brake Shoe & IF’. } Extra Chino Copper li 
Am. Car & Fdy. common. 1 Extra Consolidation Coal 5 Lackawann: : 
American Coal..... Extra Corn Products Ref rf a k Lee Rubber & Tire.. 20 
American Coal ..... ] % Special | Crucible Steel pf.(144% « Nevada Consol. Copper. .$1 
Am. Zinc, Lead & Smelt. .50 Stock Dec. 22, '16, and 2% on N..Y¥. Air Brake Co..... 2 
Barrett & Co.(on Jan.25).1 ‘ Extra Jan. Si, °37).. Back Owens Bottle Mach. Co... 2 
Brooklyn Union Gas % Extra >. W. Helme Company Extra Ray Consolidated Copper.2x« 
Bush Terminal...... - 244% Stock 


tincluding the amount of New York Central Railroad stock lMsted. €Special dividend of $25 in liq lidation paid Nédvy. 


The following are the last sales of stocks not dealt in during 1916: American Cities preferred, 40°4; Booth’ Fisheries first’ pre 
anteed**45%; Detroit & Macinac, *76; Eastinan Kodak, *805; Erie & Pittsburgh,’ ($50,) 22; Hecking Valley; 112; Montgomery 
Northwestern Telegraph, ($50,) °51. 
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The Svouth’s Solid 
Prosperity 


Uncertainties Have Not Checked Activity 
in Southern States— Experience 
of the 


Special Correspondence of The Ani 


BALTIMORE, Feb. 8. 


Railways 

al 

N' T in many years, U ever, fact, have the 
Southern States been so sound in every way 


as at the present. Though rumors 
have been constant for weeks, the! 


widely variant 
r combined .ef- 


almost be 


fect financially and economically may 

considered negligible. It certainly has not been 

very alarming, for it has checked no sound pro)j- 
contemplated or already under way, has 


ects 


caused no bottoms to fall out of healthy “ booms 


of any sort, and has in no way hindered the un- 
precedented upward swing of the la twelve 
months. 


Developments have exerted a marked steadying 
effect. While manifest, of 
cial nervousness, they have mere} 
industrial growth to which the 


course, in some finan 


underscored the 
vast and permanent 
South has fallen heir. 
ray to cold analysis, | 
this field is willing and able to 
with any shipyards and ma 


chine shops to great foundries and munition works 


Since.excitement has given 
t is increasingly evident that 
cope effectuall; 
eventuality. From 
the Government has within the week been tendered 
unreserved and unrestricted use of Southern plant 
And with the growth of 
nportant backing. 


and personnel. two great 


years behind, it is a 


FEW SHIPS HELD 


ound, 


Otherwise, there has been little above or below 
the surface to show how the current is running 
Few ships have been held, none has returned to 
port; grain and supplies are going aboard and 
business on land and shipments for water-borne 
commerce are being handled just as formerly 
Announcement of unlimited activity for subma 
rines discovered but one weak spot locally. Wheat, 


which has been touching the highest prices reached 
since 1867, dropped 15 cents on the Ist, and corn 
120,384,186 


sapeake in 1916, 


was a companion Zaltimore sent 


bushels of grain through the Che 


a record, and prospects of any dimunition caused 
a temporary flurry 
In the “ Street’ 


business confidence and optimism. As 


there is marked evidence of 

3altimore 
is an investment rather than a speculative market, 
few decline: are noted, and issues are holding their 
own substantially. It is everywhere felt that de 


velopments will become increasingly important, but 


it is also felt—and as generally—that they will 
hardly exert additional pressure downward and 
that they may result in improvement, of which 
local finance and industry are prepared to take 
advantage. The South does not expect Wall Street 
to show any of the demoralization of two years 
&go, in any case, and locally the largest interests 
look forward with assurance, continue present 


beliefs 


weight that they 


plans with confidence, and back up thei: 


und present issues with all the 
can 


RAILROAD GAINS 

In the 
continued 
for 1916 a great volume of business, 
$5,543,616.81 gross 
plus, with allowance made for 


muster. 
KEEP UP 


forefront of lines which are recording 


increase, the Southern Railway repv: 


exc eeding by 
1915. Net 


fixed charges 


revenues for sur- 
all 
bonds, was 
of the pre- 


Money was nevertheless spent 


S well as interest on adjustment 
$1,531,737.01, $1,284,487.74 in 
vious calendar year. 
frecly for upkeep and improvement, and gross rev- 
enue per mile of road increased $493.20, $190.03 
net in advance of the year before. The Southern 
expects to pass this within the current year. 

Greater efficiency and mounting traffic are con- 
stantly coming to the fore in Southern lines. The 
Seaboard reports for the first three weeks of Jan- 
uary gross revenues of $1,748,672, an increase of 
$221,465 over that 1916. 
senger receipts are advancing rapidly, and freights 
are heavy. The Western Maryland reports gross 
revenues for four wecks to Jan. 31 of $1,020,733.60, 


excess 


period of Winter pas- 


contrasting with $893,550.91 for that pcriod in 
1916. From July 1 to that date gross showed a 


gain of $1,164,795.55. A special meeting of stock- 
holders has unanimously confirmed the reorganiza- 
tion plan of consolidation for all subsidiary lines. 

The Baltimore & Ohio reports for the six-month 
period to Dec. 31 a gain in operating revenuc of 
$5,300,201 over the preceding year. This road has 
made great strides in every way, and progress has 
been made despite the mounting costs of labor and 
material. In a week they should have a new and 
radically modern $1,500,000 coal pier in operation 
at the Baltimore waterfront. Though earning 


$117,000,000 in gross during the greatest year of 
its history, there remains a surplus of just 
$3,500,000 when the usual charges are met. And 
they did not include stations, terminals, or new 
equipment. 
RISING COST OF CARS 

Officials of this company point out that while 
roads had been purchasing for some 
annually, 


American 
vears about 200,000 
their average for the two years past has dropped 


new freight cars 


to 60,000. And this in the face of demands which 
have been revolutionary. Costs have risen unbeliev- 
ably within the two-year period. In freight cars 


alone they have passed from $813 to $1,640 each, 
the latter price obtaining now. 

This matter has a phase beyond the earnings 
roads, embargoes or car 


and the upkeep of the 

shortages for customers. A country’s commerce in 
peace, as its security in war, is immediately 
measured by its railroads, and the moving-power 


of the United States diminishes just when expan- 
ion and new problems are calling loudest for at- 
tention. Matters of this kind well merit national 
investigation and relief. 


Transvaal’s Record Gold Output 
D ESPITE a serious shortage of labor, which cut 
down the output in December, the production 
f the Transvaal made a new high record 
The figures compiled by the British 
Chamber of Mines show the money value of the 


of gold ir 


i 1916 



















gold mined in the Transvaal te be £39,485,934, or 
£858,473 more than in 1915. The best previous 
year was 1912, when the Transvaal’s output of 
gold reached £38,757,560. The following table 
shows the production of the Transvaal mines by 
months for a series of years: 
1912 1914 1915 1916. 

Ja JIS0880 £2,768.470 £€23,087,058 £3,344,948 
Feb 2.089.852 2,660,186 2,87 3,201,063 
Ma 128, 08S 2,917,346 ¢ ¢ 

I 1 3S 2, M924 3,160,051 3 

In 311,794 3,068,540 

June > 20517 3 .0MY 55S 

Jul 255, 10S 111,598 

\ug 248, 2088 3 RAT 

Sep +, 17th, Se : 

Oct 265,150 

p 216,065 3, “4 

207 9652 317,949 3,289,705 
I ’ 8.7597, 500 £55,588,075 £58,627,461 £39, 485,934 


G rain Statistics 


Receipts, Exporis and Supply 


WESTERN RECEIPTS OF GRAIN 

















Wheat, Corn, Oats, 
Bushels Bushels Bushels. 
As x 4,182,000 4,676,000 3,128,000 
Pre : wie 5,271,000 7,337,000 4,591,000 
~ rte 7. 000 8,804,000 4,551,000 
Since Since Since 
July 1 Nov. 1 Aug. 1 
280,795,000 81,740,000 190,744,000 
La eu es +eedbe, 458,000 74,029,000 179,777,000 
THE V Ek NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels Bushe!ls Bushels 
“ >, Se, OND 935,000 2,202,000 
Dre wre 6,608,000 1,198,000 1,575,000 
Sar M16 11,480,000 1,061,000 1,280,000 
Sir 1, 191 226,205,000 29,922,000 71,349,000 
= : I ea 805 000 50,454,000 
Sa p 2 igo. 202,509,000 44,954,000 
VISIBLE SUPPLY . 
Wheat Corn Oats 
Bushels Bushels Bushels. 
United States 
st we 48,720,000 10,671,000 42,675,000 
Previous weel 40,658,000 9,882,000 45, 
Same week 1916 67,118,000 16,171,000 19,573,000 
Canadiar 
Last week 108 539,000 
Previous week DE: eadstges @ 522) exe 
Same week 1916 Es Shbadsud -deebesed 
World totals 
No compilation; European figures not cabled 


Future and Cash Prices—Chicago 








WHEAT Cash, No. 2 
—~May.— —July.— Red 
High. Low. High. Low. High. Low. 
Feb. 5 1.74% 1.67 1.50% 1.44% ‘ig a 
Feb. 6 1.76% 1.70% 1.50% 1.46 en 
Feb. 7 1.74% 1.68 149 «(1.46 me = 
Feb. 8. 1.70% 1.154 1.47% 1.43% ro me 
Feb. 9 1.71% 1.684% 1.47% 1.46% i 
Feb. 10 1.75% 1.70% 1.54 «1.47% ‘ 
Week's range.1.76% 1.65% 1.50% 1.43% oe ee 
CORN Cash, No.3 
May July.—— White. 
High. Low High. Low. High. Low. 
Feb 4 1.00% UN%% We 97% 1.00 98% 
Feb ‘ 1.01% Le 1.00% OSS, 1.01 1.00% 
Feb 7 1.2 1.00% 1.10% 99 101% 1.00% 
Feb s 1.01% DUS, A, oS 1.00% 1.00% 
Feb. 9° 1.02% 1.01 1.00% I, 1.02 1.01% 
Feb. 10 1.02% 1.01% 1.01 99% 1.02% gy 
Week's range.1.02% OS35 1.01 97% 1.02% 9814 
OATS 
~July.— Cash St'dards. 
High. Low. High. Low. 
Feb. 5 54% 52% 5% 54% 
Feb 6 44 52% 6 55 
Feb 7 . Tet Ha 56 55 
Feb. 8. 53k 535 32% o6 54% 
Feb. 9 ay 5AM 53% 57 56 
Feb. 10. 56% 55 ne D4 58 57% 
Week's range. 50% 53 55% 52% bo] H% 





Grain 


Premiums of 25 Cents a Bushel Paid 
for Wheat at Seaboard—Fear of 
War Affecting Prices 


TY\HE wheat market last week reflected from day 

to day the strain of international complications 
and apprehension of the approach of war. Activity 
Prices moved 





lessened as the week drew to a close. 
irregularly, but the movement was influenced by 
which rather violent 
changes. There seemed to be no clear idea as te 
how war would affect the market. Some were o 
the impression that it would result in a highg 
range of values, while others feared Governme 
action to conserve supplies that would have a 


small orders resulted in 


pressing effect on values. 

The effect of submarine 
movement of wheat to Europe 
many angles, and the discussion developed bearish- 
ness. Sailings of American steamships were can- 
celed pending developments, but there was no 
change in the loading and movement out of British 
ships. 

Reports have been that English 
warships would convoy cargo ships if necessary, 


operations on thd 
was considered fro 


persistent 


but whether they are convoyed or armed it is ex- 
pected that the movement will be continued to the 
capacity of the British tonnage and the power of 
the allied navies. Those in close touch with ship- 
ments to the Allies seem to be more worried about 
their chances of getting grain and other commodi- 
ties to the seaboard than they do about the ques- 
tion of getting the cargoes to Europe. 

While new business was in 
amounts last week the reason for it was found in 
the difficulty of transportation to the seaboard 
from the interior rather than from the seaboard to 
Europe. Transportation conditions in the interior 
have grown worse rather than better, and there is 
ne immediate prospect of improvement. Instances 
are being reported of considerable quantities of 
grain that have been en route for two and three 
months. Even if there was opportunity to do fresh 
export business with the neutrals it could not be 
done at this time. Premiums of 25 cents a bushel 
have been paid for No. 2 hard Winter free on board 
the seaboard. Relief may come with the opening 
of lake navigation. Transportation by rail is prac- 
tically normal east of Buffalo, and if it continues 
so there will be less difficulty in getting wheat 
to the Atlantic seaboard. Quotations for a couple 
of months ahead are much under the spot prices, 
and where business can be deferred it is likely to be 
put off. 

Weather conditions 
fear is spreading of severe damage to the new 
Winter wheat crop. Conditions in the Southwest, 
particularly in late-sown wheat, were not very good 
at planting time, and the recent radical changes in 
temperatures are not making for improvement in 
the crop in any section. There is, however, noth- 
ing to indicate yet whether the damage is more 
than 


very limited 


have been so severe that 


normal. 

Corn has continued very firm, and while not up 
to the previous high level is very strong and readi- 
ly responds to buying orders. It has been almost 
impossible to move any considerable quantity of the 
grain from the country to the terminals, and also 
extremely difficult to move it from the central 
freight association territory to the East either for 
domestic or foreign account. This situation has 
made for strong Eastern spot markets, but has held 
down the volume of trade to a very small total. 
There have been some reports of export business, 
but the volume has been limited. Reports from 
Argentina have continued distinctly unfavorable, 
and there seems to be no question that the 
Argentine corn crop will be greatly reduced. If 
this proves to be the case the demand upon Ameri- 
ca will naturally be forced to the extent of the 
Argentine shortage. 

In oats conditions have been very similar to 
those in corn. The market has been firm, advanc- 
ing readily and reacting slowly. Buying has been 
of good volume when the oats could be obtained and 
decided cash premiums have been obtained, because 
f the transportation situation. The Western tie- 
up has been so complete that many of the houses 
offering oats for shipment from the West have 
practically discontinued quotations. Distribution is 
much restricted and consumption probably affected. 
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